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THE FORMATION 
OF DUN & BRADSTREET, Inc. 


N agreement has been made for 
the consolidation of the 
business of R. G. Dun & 

Company and The Bradstreet 
Company by the acquisition by 
R. G. Dun & Company of all the 
assets and business of The Brad- 
street Company and subsidiaries, 
which will become effective as 
soon after March 1, 1933, as legal 
proceedings have been concluded. 

Since the 1840s both organiza- 
tions have performed substantial- 
ly identical functions, which has 
caused a duplication of expense of 
millions of dollars annually to 
thousands of subscribers using 
both services, and to over two 
millions of commercial concerns 
which have in the past furnished 
pertinent credit data to both 
Agencies. 

The value of the reports and the 
efficiency of a general mercantile 
agency is in direct ratio to the 
number of concerns furnishing 


data and the number of subscribers 
to its service, and for this reason 
thousands of subscribers of both 
organizations have in past years 
repeatedly urged this consolida- 
tion. 

The name of R. G. Dun & Com- 
pany will, at the conclusion of the 
requisite legal steps, be changed 
to Dun & Bradstreet, Inc. 

The present officers of The 
R. G. Dun Corporation will con- 
tinue in charge of the administra- 
tion of the affairs of the Company 
under its new name. The officers 
are: Mr. A. D. Whiteside, Presi- 
dent, Mr. C. E. Terrell, Vice Presi- 
dent, Mr. A. W. Ferguson, Vice 
President and Treasurer, and Mr. 
T. W. Cunliffe, Secretary. The 
Board of Directors will be in- 
creased from twelve to fifteen 
members, and three directors will 
be elected to represent the Brad- 
street interests. 

The addition of the many thou- 


sands of subscribers to the Brad- 
street service will unquestionably 
strengthen the service facilities of 
the Company, and should material- 
ly add to the value of the credit 
information furnished. 

R. G. Dun & Co., founded in 
1841, is the oldest and largest mer- 
cantile agency in the world. The 
Bradstreet Co. began business in 
1848. The two organizations are 
international in scope. Each has 
many thousands of correspondents 
located all over the civilized 
world. Both also maintain exten- 
sive domestic branch office sys- 
tems, the individual units of 
which are central clearing points 
for the collection and distribu- 
tion of credit information origi- 
nating in the immediate areas in 
which they are located. 

In the United States, R. G. Dun 
& Co. has 172 offices, while The 
Bradstreet Co. has 166. Both com- 
panies have 17 Canadian offices. 
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In addition, R. G. Dun & Co. has 
54 offices in other parts of the 
world and The Bradstreet Co. has 
17. The combined correspondent 
staffs and branch office systems of 
the two concerns enable them to 
write accurate, up-to-date credit 
reports on active business con- 
cerns in any part of the globe. 


AGENCY FOUNDED IN 1841 


R. G. Dun & Co. owes its origin 
to the panic of 1837. As a result 
of this depression the old New 
York silk house of Tappan & Co. 
went into bankruptcy with liabil- 
ities of slightly over $1,000,000. 
Every dollar of these liabilities 
was repaid within 18 months of 
the bankruptcy. Lewis Tappan, 
who had been the credit man, de- 
cided to use his credit experience 
as the basis of a business of his 
own. Accordingly, in 1841, he 
founded The Mercantile Agency 
to distribute credit information to 
New York merchants. He retired 
from the successful enterprise a 
few years later in favor of Ben- 
jamin Douglass who continued as 
senior partner until 1859 when he 
sold the business to his brother- 
in-law, R. G. Dun. 

The concern then became R. G. 
Dun & Co., The Mercantile 
Agency which has been the title 
ever since. From 1859 to his death 
in 1900—a period of more than 40 
years—Mr. Dun was the active, 
directing head of the business and 
the sole proprietor. The growth 
of the Mercantile Agency in that 
period from a small concern with 
a few branches along the Eastern 
seaboard to the largest of its kind 
in the world with branches all 
over the United States and in 21 
foreign countries is a tribute to 
Mr. Dun’s executive ability and to 
his untiring devotion to the inter- 
ests of the business. 

After the death of R. G. Dun in 
1900 a Board of Trustees was 
formed by his heirs to administer 
The Mercantile Agency. This 
board, under the chairmanship of 
Mr. Robert Dun Douglass, con- 
tinued as the governing body of 
R. G. Dun & Co. for the next 30 
years. Mr. R. D. Douglass, a 
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nephew of Mr. R. G. Dun, first en- 
tered the service of The Mercan- 
tile Agency in 1872. At the time 
of Mr. Dun’s death, Mr. Douglass 
had had 28 years of diversified 
Agency experience under the 
supervision of his uncle. The 
training equipped him well for 
his work as Chairman of the Board 
of Trustees and as the senior exec- 
utive of The Mercantile Agency. 

In 1910 Mr. A. W. Ferguson was 
appointed General Manager of 
R. G. Dun & Co. Mr. Ferguson 
had been in charge of the Detroit 
district, where, for a number of 
years, he had been a conspicuous- 
ly successful manager. 


MR. ROBERT DUN DOUGLASS WITH 
AGENCY SINCE 1872 


The present members of the 
Board of Trustees of R. G. Dun & 
Co. are: Mr. T. W. Cunliffe, Mr. 
A. W. Ferguson and Mr. A. D. 
Whiteside. 

In 1930 the R. G. Dun Corpora- 
tion was formed and Mr. A. D. 
Whiteside became president of 
the new corporation. Mr. White- 
side had been president of the 
National Credit Office, a mercan- 
tile agency specializing in the tex- 
tile field. 

In 1848, John M. Bradstreet, a 
Cincinnati attorney, was made as- 
signee of a large insolvent estate. 
During his administration he ac- 
quired a broad knowledge of the 
credit standing of the creditors 
and debtors who had dealings with 
the estate. For this information 
he found an active demand on the 
part of New York concerns. In 
the following year he decided to 
specialize on this work and ac- 
cordingly he founded Bradstreet’s 
Commercial Agency. In 1876 the 
organization was incorporated un- 
der the name it has borne since 
that time, “The Bradstreet Com- 
pany.” 

In the early days of R. G. Dun 
& Co. there were no typewriters, 
no telephones, nor any satisfac- 
tory reproduction processes. Re- 
ports were written in ledgers by 
skilled penmen. Subscribers 
could not send for reports as they 
do now. If they wanted to see 


one they had to visit the office of 
The Mercantile Agency in person, 
call for the ledger and inspect the 
report written there. 

Many of these old report books 
have been preserved. They con- 
tain page after page of Spencerian 
handwriting of which any en- 
graver would be proud. There 
are on record reports on such con- 
cerns as harness makers, brewers 
and ship chandlers of the days be- 
fore the Civil War as well as many 
old, uniquely worded, reports on 
types of concerns which have sur- 
vived the economic changes of the 
past century. 

It was naturally impossible for 
The Mercantile Agency to main- 
tain offices in sparsely populated 
areas. Reports from such terri- 
tories were written by local corre- 
spondents and incorporated into 
the Agency records. These corre- 
spondents were chosen on the 
basis of character, intelligence and 
knowledge of local business. 
Many of them were young law- 
yers, merchants and bankers who 
in later life achieved nationwide 
fame in trade or politics. 


LINCOLN A CORRESPONDENT 


At one time Abraham Lincoln 
was a correspondent of R. G. Dun 
& Co. His reports were often late 
because of his active legal and po- 
litical life, but they always cover- 
ed the essential facts. In a few 
shrewdly worded observations on 
the business record and habits of 
a concern Lincoln gave clear, defi- 
nite pictures that were invaluable 
to the Agency. 

The Lincoln reports often had 
in them a little of the dry humor 
for which he was so well known. 
One can picture him writing these 
reports, his face tired, solemn. 
Suddenly, as an odd angle of a 
situation strikes him, he smiles, 
chuckles and writes it down. One 
of the best known of the Lincoln 
reports in the files of The Mercan- 
tile Agency is the one in which 
he mentions a rat hole in the office 
of the concern reported on and 
which he suggests, “should be 
looked into.” 








~ TRIMMINGS CHIEF SUPPORT 


Production in nearly all 


OF INDUSTRY 


by RAYMOND BRENNAN 





This has led to the estab- 





branches of the fur trade 
the past season. fell below 
the record of the year pre- 
ceding, progress having 
been hampered by unsea- 
sonable weather, in addi- 
tion to the restricted pur- 
chasing power of the 
averageconsumer. The 
strong upturn in general 
retail trade during the late Fall 
added a good volume to early busi- 
ness, but the demand was not sus- 
tained during the months that 
followed, and sales declined 
steadily, except for a brief period 
during the holiday season. The 
cold wave in the latter part of 
January and the opening weeks of 
February stimulated movement of 
moderately-priced coats, but this 
demand came too late in the sea- 
son and was too short in its dura- 
tion to enable the mid-season 
losses to be recovered. 

The Spring season is being en- 
tered with a moderate degree of 
confidence, even though the man- 
nish styles of the coats and suits 
do not favor such a lavish use of 
furs as the Fall styles required. 
Preparations are being made, how- 
ever, for a good demand for jac- 
quettes, and scarfs of fox, mink, 
and marten seem destined to a 
wide popularity as a needed com- 
plement to soften the severity of 
the lines of tailored suits. The 
chief activity at the present time 
centers on trimmings, as early 
tests of consumer preference show 
that untrimmed garments receive 
the fewest calls. 


TRIMMING VOGUE WIDENS 


In fact, the vogue for detach- 
able fur trimmings, which met 


with such hearty approval last. 


Winter, has developed to a point 


General activity failed to hold the gains 
recorded during the early part of the season, 
and the year closed with lower totals for both 
production and distribution. Price situation 
has become more aggravated, with lack of 
stability reflected in the collection status 
and the resumption of the insolvency uptrend. 


where these fur gadgets may be 
bought without the coat, to be en- 
semble as fancy dictates. Sleeves 
are tremendously important in the 
Spring cloth coats, particularly to 
the far trade, as their correct de- 
velopment requires a generous use 
of fur in order to achieve the 
correct line. 

The fur trimmings on the sleeve 
take the form of epaulets, fins, 
bracelets, and half-bracelet bands 
placed horizontally and vertically. 
The flat furs appear to be taking 
the lead for trimming, with the 
second choice accorded fox—sil- 
ver, black, red, blue, cross, and 
pointed. Mink, of course, is a 
perennial favorite for the luxury 
coats, while the short-haired furs, 
such as caracul, astrakhan, Persian 
lamb, broadtail, Alaskan seal, nu- 
tria, and squirrel appear in strik- 
ing arrangement, particularly on 
the more tailored types. 

The price situation has become 
more aggravated, but it cannot be 
said truthfully that the retailers 
have been responsible for all the 
attacks upon price stability. Much 
of this injurious influence has 
originated right in the market it- 
self. Retailers who otherwise 
would be willing to pay a fair 
price for merchandise are induced 
to go bargain-hunting because of 
the displayed announcements of 
certain competitors of fur gar- 
ments at low prices. 


lishment of artificially low 
price standards for all 
merchandise that falls 
within any general classi- 
fication. Unfortunately, 
there are many huyers who 
do not accord sufficient at- 
tention to the vast dif- 
ference in the real merit 
between types of furs 
known by the same name. There 
appears to be a definite need in the 
industry for formulating some 
system through which the grades 
of similarly-named merchandise 
could be identified more readily. 

The lack of price stability has 
been reflected in the unfavorable 
collection status, and in the mount- 
ing loss through insolvencies, 
which in 1932 was even in excess 
of the peak level of 1930. The fur 
business always has been de- 
pendent, to a great extent, upon 
credit. The manufacturer, in most 
cases, must extend credit to the 
coat and suit manufacturer and to 
the retailer. He, in turn, depends 
upon the fur merchants and his 
banks for credit. The fur mer- 
chant has only the banks to which 
he can look for credit. Only a 
limited few in the business are 
capitalized to such an extent that 
they are self-supporting. 


CREDITS CHECK PROGRESS 


It has become apparent of late 
that the banks which work with 
the fur trade are inclined to lessen 
the degree of liberality which 
they have been extending. As a 
result, leaders in the industry are 
of the opinion that the most advis- 
able procedure is to eradicate as 
many of the pitfalls as is possible 
and to place the business on so 
sound a footing that the banks 
will welcome their patronage. 
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For, there are means of deter- 
mining the amount of credit which 
may be extended to a customer 
safely. Judgment may be based 
on the same principles as other 
credit-giving industries. That is, 
on financial statement, past record, 
ability, and so on. It is not con- 
sidered an unfavorable business 
practice to extend credit, the un- 
favorable part coming from the 
fact that credit is extended with- 
out sufficient information about 
the applicant, and that it is given 
over so many months. 

The fur trade always has been 
a long-term trade, and at one time 
nine months or one year were cus- 
tomary. While the time limit now 
has been cut down to four, five, 
and six months, it is felt that this 
practice has encouraged undue 
speculation and overbuying, re- 
sulting in false demands for mer- 
chandise, which by the time-old 
law of supply and demand auto- 
matically create a false price level. 
It has caused dealers to become 
overextended, inasmuch as their 
receivables do not liquidate quick- 
ly enough and they must continue 
doing business and pyramiding 
credits. 

While manufacturers are per- 
fectly cognizant of the disad- 
vantages of the season dating 
which they extend to retailers, 
they have, as yet, found no way of 
avoiding it entirely. For, the re- 
tailer buys with the thought in 
mind, in many cases, that he has 
a long time to pay for his pur- 
chases and if he is unsuccessful in 
his selling he always will have re- 
course to returning the merchan- 
dise under some flimsy excuse. 

Apparently, by giving shorter 
terms, the manufacturers could 
turn their capital oftener and with 
greater safety. Discounted notes 
receivable would mature more 
quickly at the banks, and thus per- 
mit further discounts at the same 
banks. Merchandise prices would 
not rise and fall on false provoca- 
tions, and neither merchants, man- 
ufacturers, retailers nor banks 
would become overextended. 
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BALTIMORE 


Although there are several raw 
fur dealers here, Baltimore is not 
considered an important center in 
this industry and the annual out- 
put of furs in this city is said to 
have a value of approximately 
$600,000. The following are the 
chief undressed furs handled 
here: Raccoon, skunk, mink, fox, 
squirrel, opossum, muskrat, mar- 
ten and mole. There are no 
wholesalers of dressed furs here, 
but a limited number of houses 
transact a retail fur trade of mod- 
erate proportions. 

Baltimore is an important cloth- 
ing manufacturing center and its 
annual output of men’s and wom- 
en’s wear is large. The yearly pro- 
duction of garments here has a 
value of about $13,000,000. It is 
learned that local manufacturers 
of women’s coats and suits make 
their fur purchases for trimmings 
in the New York market. 

The unit turnover of raw furs in 
1932 was 25 per cent less than the 
volume for the preceding year. 
The current mild and open Winter 
has been affecting adversely the 
subject industry. Recent distress 
sales of dressed furs at so-called 
sacrifice prices did not seem to 


appeal very potently to the fem- 
inine sex. Raw fur dealers now 
are carrying comparatively light 
stocks, because of unsettled mar- 
ket conditions, and it is said that 
retailers of dressed furs also are 
carrying small inventories. The 
general price trend has been more 
stabilized since the first of the year. 


BOSTON 


Not only has the fur trade been 
affected by general conditions, but 
the mild Winter has still further 
restricted business, and sales are 
off from 25 to 40 per cent since 
last year. All lines have been 
hard hit from the lowest priced 
garments to the expensive cus- 
tom furs. Prices on regular lines 
have been off from 25 to 33% per 
cent and at present manufacturers 
are clearing out their surplus 
stocks at any price necessary to 
move the goods. Stocks in the 
hands of the manufacturers, how- 
ever, are light, and retailers, as a 
rule, are not carrying very much 
merchandise on hand. 

A little increase is expected 
from the vogue of fur jackets for 
Spring, and a slight improvement 
in the demand for fur neckpieces; 
but, until conditions will have im- 


TOTAL SALES OF FUR MERCHANTS* 
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* Based on statistics compiled by the American Fur Merchants’ Association 
After reaching a total of $4,016,000 in September, which marked the high point of the year, sales 


declined steadily during the final quarter. 


Aggregate sales for 1982 were only $29,047,000, slightly 


leas than half the total of $5881300 recorded in 1931 








proved materially, there is little 
likelihood of a general improve- 
ment in the fur trade. Collections 
are slow, and are somewhat behind 
last year’s record, except in the 
installment lines where there has 
been a slight improvement. 


DENVER 


The value of furs manufactured 
in this district during 1932 was 
from 25 to 50 per cent below the 
total of 1931, while volume was 
reduced nearly one-half. Silver 
fox lead the demand by a good 
margin. Prices generally showed 
a decline of 5 to 14 per cent. Col- 
lections in both the retail and 
wholesale trades were off fully 
10 per cent. The outlook depends 
almost entirely on price, for if 
quotations should continue to in- 
crease, production will be boosted 
almost immediately. 


KANSAS CITY 


Receipts of raw furs for the sea- 
son just ended showed a marked 
decline over those of the previous 
season, and the prices were at 
lowest level for some time. The 
demand from manufacturers has 
been slow. In the manufacturing 
and retail lines here, it was re- 
ported that the past season was 
not very satisfactory. While there 
was a fair activity in some of the 
cheaper garments, the general run 
of business was slow, due to the 
restricted buying power. It is the 
opinion of leading dealers here 
that the start of the Fall season 
will find some carryover, with 
prices probably weak. 


MEMPHIS 


The fur trade still is being af- 
fected adversely by economic con- 
ditions, although sales have been 
stimulated in certain lines by un- 
usual values. Activity has run 
chiefly to coats and jackets, which 
ranged between $50 and $125, with 
dyed muskrats very popular. In 
the higher-priced range, values 
likewise are very unusual, but buy- 
ing power has made it impossible 
to move these, since those able to 
pay such prices have been slowest 
to take hold. 


MONTREAL 


Methods of manufacturing and 
merchandising furs in this sec- 
tion have been revolutionized 
within recent years. In addition 
to the introduction of direct retail 
distribution by the manufacturer, 
there has, of late, been a decided 
increase in the number of indi- 
viduals making up garments at 
home and selling on orders from 
customers or in very limited quan- 
tities to dealers. Definite data is, 
under the circumstances, difficult 
to secure in regard to volume of 
production and sales, though it is 
admitted that the sales for the cur- 
rent year to date do not bear 
favorable comparison with those 
of the same period of 1932, and the 
immediate future holds out little 
prospect of improvement. 

The initial sale of the local fur 
auction company for 1933 was held 
recently. Merchandise to the 
value of $700,000, was offered, and 
some 85 per cent sold, with little 
price variations. Silver fox and 
mink were most in demand, the 
former being favored by European 
buyers, while the bulk of mink 
skins were shipped to the New 
York market. Sales to local inter- 
ests were comparatively light. 

No reserve stocks of raw furs 
are in the hands of country dealers 
or collectors, and there doubtless 
would follow a sharp rise in prices 
generally, with any indications of 
increasing demand. Fur auction 
sales are held to a “cash before de- 
livery” basis, balance of credit 
sales are largely on the deferred 
plan. 

TORONTO 


Sales of furs in the Toronto dis- 
trict last year could not be main- 
tained on a parity with those of 
the year preceding. Unemploy- 
ment curtailed income from in- 
vestments, and this combined with 
the nervousness regarding the 
future contributed more than a 
reasonable share to the contrac- 
tion of the furriers’ volume. The 
reduction, as compared with the 
figures of the peak year of 1929, 
was close to 60 per cent. 

An approximation of the total 


output of manufactured fur coats 
and scarfs last year would be $2,- 
000,000. To this should be added 
$1,000,000 for the production of 
collars and trimmings for the 
cloak trade. The output value for 
units in the fur garment trade has 
been estimated at $65 each, and in 
the neighborhood of $25 each for 
fur scarfs. 

The majority of sales were made 
directly to the retailer from the 
warehouses of the manufacturers. 
Sales made by travelling salesmen 
through samples were estimated at 
about 25 per cent of the total. A 
feature of the modern tendency is 
the gradual elimination of the 
salesmen, and an establishment of 
centralized agencies, which are 
handled by a resident salesman. 

In the raw skin market, the gen- 
eral impression is that prices last 
year ruled about 10 per cent under 
the quotations of 1931. An excep- 
tion to the low price commentary 
was silver fox, which brought from 
20 to 35 per cent more than during 
the year preceding. This was be- 
cause fashion so strongly favored 
the silver fox. 

Manufacturers and dealers have 
had to contend with greater finan- 
cial restrictions than those in most 
other lines. Fluctuations of ex- 
change created much uncertainty 
regarding values and diminished 
trade. The situation resulted in 
limitations to credit granting, and 
the difficulties in making collec- 
tions created an unfavorable at- 
mosphere and curbed banking 
facilities, thereby narrowing the 
breadth of activity. Collections, 
on the whole, were unsatisfactory 
all year, and affected both the 
wholesaler and the retailer. 

One of the general redeeming 
features of the present situation is 
the extremely limited amount of 
manufactured merchandise on 
hand. All branches of the trade 
have been unusually careful to 
tmhaintain inventories at a mini- 
mum, which is consistent with the 
reduced buying power of both 
classes. 

Authorities are of the opinion 
that should no radical changes in 
general business conditions occur 
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during 1933, a change for the bet- 
ter may be anticipated. The cost 
of units at the present time is the 
lowest recorded for many years. 
The abnormal losses suffered by 
many producers have eliminated a 
number of active producers from 
the industry, thus lessening com- 
petition. Many of those who suc- 
cumbed to the pressure of the 
times had been considered un- 
ethical in their conduct of affairs, 
and their passing should permit a 
more liberal working margin for 
the manufacturer continuing in 
business. The heavy losses in- 
curred during the past few months 
have necessitated a closer check- 
ing of credits. 


WINNIPEG 


The output of manufactured 
furs in this district declined from 
25 to 30 per cent during 1932. 
Values were about 30 per cent 
lower. The attractive offerings 
in the retail trade developed a 
fairly good volume of business, 
some of which was for cash, but 
the large percentage was on the 
deferred payment plan. The best- 
selling items were Hudson seal 
and muskrats. Both wholesale and 
retail prices were lower, as a rule. 
A few fancy furs, such as silver 
fox, mink, and white fox, how- 
ever, advanced about 25 per cent 
from the 1931 quotations. 

Wholesale collections last year 
were slower in proportion to the 
volume of business done than dur- 
ing 1931. Retail collections, on 
the other hand, held fairly steady, 
doubtless due to the more careful 
scrutiny of credits. There is no 
apparent indication of any general 
betterment in the trade. Sales in 
the western Provinces have fallen 
off markedly. As compared with 
other lines of apparel, however, 
the fur trade has shown consider- 
able stability, and few failures of 
exclusive fur dealers have been 
recorded. The outlook may be 
classed as fair, and much better 
than for some other lines. 

Raw furs have been moving in 
good volume during the last few 
weeks. A feature of the market 
has been the revival of demand 
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for badger, an article which was 
neglected during the earlier part 
of the season. It is expected that 
the beaver which will arrive from 
now on will be much better in 
quality than that previously re- 
ceived. The bulk of the skins 
thus far marketed have been num- 
ber twos, partly blue pelted. 

Mink of good quality and color 
continues in demand at the higher 
levels recently established. The 
demand for weasel, while not 
large in volume, continues steady. 
The muskrat season will open 
shortly and there is considerable 
speculation in the trade about the 
price basis which will be estab- 
lished when shipments start com- 
ing in. It is predicted that prices 
will open up at about the same 
level at which the market closed 
last season. 

The silver fox crop has been 
fairly well absorbed, only a few 
pelts now appearing on the mar- 
ket. Prices for this articles con- 
tinue to hold at the higher levels 
recently established. Wolves are 
in particularly strong demand just 
now, and sufficient quantities are 
not available to meet it. 

The quantities of merchandise 
handled by the Dominion Fur 
Auction Sales, Ltd., since the sea- 
son began never have been ex- 
ceeded at this date in this city in 
any previous year. At its sales 
during the early part of February 
of collections of McKenzie River, 
Western Arctic, and Northern 
Manitoba furs, bidding was un- 
usually good on all articles, with 
the exception of muskrats and 
beaver, which still are neglected, 
and some heavy advances were 
recorded. 


FAILURE UPTREND RESUMED 


In the failure record of the fur 
industry for 1931, there was a 
marked decrease in both the num- 
ber of defaults and the amount of 
the liabilities involved, as com- 
pared with the showing of the 
year preceding. The declining 
trend, however, was not carried 
into 1932, as the 253 insolvencies 
were nearly three times the 85 
listed in the compilation in 1931, 


while the defaulted indebtedness 
almost doubled, rising from $3,- 
187,885 in 1931 to $6,081,964 in 
1932. 


Merchants and Manufacturers 





Year Number Liabilities 
py eel ere 93 $1,672,220 
i ciscevconinset 85 1,446,400 
|)? en ed 88 2,199,100 
i 0 5 Een see 79 2,357,300 
|. AE oe 59 2,271,300 
1s Ee 114 2,975,451 
Wholesalers and Retailers 
Year Number Liabilities 
|. Aes? 52 $1,210,820 
Wcities 97 1,590,304 
cacctentsti, 64 3,041,860 
ie Siccicrnscns 57 3,622,326 
Oe anes 26 916,585 
1057 ee 139 3,106,513 
NOTICE 


Dun & Bradstreet Weekly Re- 
view each week carries a current 
detailed survey of an important 
industry. A total of twenty-one 
different lines are reported in this 
way, each being covered at least 
twice in the course of the year. 

The next review of the Fur 
Trade will be published in the 
July 29th issue of the Dun & 
Bradstreet Weekly Review. 

Next week—March 11th—the 
subject of the special survey will 
be Dairy. 

These industries will be sur- 
veyed in this sequence: 

Furniture 

Rubber Goods 
Paper Boxes 
Clothing 

Farm Equipment 
Jewelry 

Electrical Supplies 
Iron and Steel 
Radio 

Hardware 

Paint and Wallpaper 
Dry Goods 

Paper 

Automobiles 
Drugs 

Plumbing Supplies 
Shoe and Leather 
Building 

Grocery 








MARKED RECESSION IN 
COMMERCIAL FAILURES 


Commercial failures in the 
United States continue lower. The 
total this week, as shown by the 
records of R. G. Dun & Co., was 
571, compared with 637 a year ago. 
The complete report for February 
this year is not available at this 
time, but for the past four weeks 
the number has been 2,432, com- 
pared with 2,861 a year ago and 
2,591 in the same period of 1931. 
This year’s defaults were 15.3 per 
cent below those of last year, and 
6.5 per cent under those of 1931. 
Furthermore, 2,919 business fail- 
ures occurred in January, 1933, 
the decline for February being 
17.0 per cent, which is in excess of 
the usual reduction for those two 
months. 

Quite an improvement appeared 
as to the number of business de- 
faults in the South and the West. 
Failures in the East and for the 
three Pacific Coast States were 
slightly more numerous than they 
were a year ago. Of the past 
week’s failures in the United 
States, 363 had liabilities of $5,000 
or more in each instance, against 
368 and 418, respectively, in the 
two weeks preceding, and 445 simi- 
lar defaults a year ago. 

Canadian failures numbered 66, 
against 61 in the week previous. 
Last year, for the corresponding 
period, 65 defaults occurred. 


FAILURE TREND FAVORABLE 


A definitely encouraging feature 
of the commercial failure record 
of 1933 is the decidedly favorable 
comparison which the total of 
each week has made with the total 
of the corresponding week in 1932. 

The trend is particularly heart- 
ening in view of the fact that a 
reduction in comparative failure 
totals has occurred in the latter 
stages of all past depressions— 
when commercial liquidation was 
fairly complete and business re- 


vival was in the making. This 
downtrend during 1933 is a con- 
tinuation of the same trend for the 
entire last quarter of 1932, com- 
pared with the same period of 1931. 

The comparative totals for this 
year and last are shown in this 
total: 





Number Percent- 
1933 Num- Corre- age 

ber sponding Decrease 

1932 Week from 1932 
gan. 56.. 596 739 —19.4 
Jans 12. ; 726 781 — 7.1 
Jan. 19.. 691 855 —19.2 
Jan. 26.. 702 812 —13.5 
Feb. 2. 660 780 —15.4 
Feb. 9.. 629 693 — 9.2 
Feb. 16.. 563 751 —25.0 
Feb. 23.. 571 637 —10.4 
Total .. 5,138 6,048 —15.0 


INSOLVENCY INDEX LOWER 


Dun’s Insolvency Index for Feb- 
ruary of 159.0 compares with 179.4 
for January. This is a drop of 
19.6 points. Some reduction from 
January to February is to be ex- 
pected, although the decline shown 
for this year is somewhat greater 
than is usual. Going back to a 
normal period such as that of 1925 
to 1929, the average reduction from 
January to February was 11.3 
points. 

For the years last mentioned, 
the Insolvency Index was con- 
siderably lower than it has been 
for any year since 1929. Failures 
were at that time much less nu- 
merous than they have been since. 
The average for February in the 


five years covering 1925 to 1929, 
resulted in an Index of 128.2. This 
was 30.8 points lower than that for 
the same month of the current 
year. 

The Insolvency Index for Feb- 
ruary, 1933, is by no means as high 
as it has been in some other years 
of the past decade. The Index 
last month of 159.0, compares with 
165.9 last year; 169.0 for February, 
1931, and 168.7 for February, 1922, 
in all of which years various eco- 
nomic disturbances caused many 
business defaults. In each of the 
years above mentioned, there was 
a reduction in the Insolvency In- 
dex from January to February 
ranging as high as 35.9 points a 
year ago. 

The increase in the number of 
business failures in the United 
States continued throughout the 
greater part of the year 1932, the 
number of such defaults for that 
year being in excess of any pre- 
vious record. The heavier failure 
report first became conspicuous in 
the last three months of 1931. 
There was an unusual increase in 
the succeeding month of January, 
with very little relaxation until 
late in the Summer of 1932. The 
first sign of betterment made its 
appearance in September of that 
year. From that time on, the im- 
provement continued, and has been 
carried into 1933. 


Five Days Five Days Week Five Days 
Feb. 23, 1983 Feb. 16, 1983 Feb. 9, 1933 Feb. 25, 1932 
SECTION Over Over Over ver 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
ES REESE deep! 162 239 162 227 192 269 183 233 
NES ae wo 127 86 146 83 134 115 185 
West ........5 91 140 73 122 95 151 107 157 
i | RE 38 65 47 68 48 15 40 62 
lr. SNe ete 363 571 368 563 418 629 445 637 
Ce eae 24 66 29 61 30 53 32 65 
7—Monthly——-..__ 5-Year Average -—Monthly— 
1983 19382 1931 1925-29 Ratio 1922 1921 
eS a Ey a ee 159.0 165.9 169.0 128.2 147.0 168.7 123.4 
UN oe oases > gictang ns 179.4 201.8 185.2 139.5 160.0 178.7 126.2 
1932 19381 1930 * 1921 1920 
BORING is oi 55s See he See 145.3 158.8 140.7 112.0 128.3 159.6 114.0 
NON oi cininie bao aie 130.9 141.2 127.0 107.1 122.8 182.8 112.3 
PORE aos cse hse cme cee 137.8 184.7 117.0 90.2 103.8 107.3 107.3 
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BANK CLEARINGS AT 
YEAR'S BEST LEVEL 


Bank clearings again are some- 
what irregular, due mainly to the 
temporary suspension of banking 
operations at a number of points. 
Clearings at several leading cen- 
ters now are entirely omitted, and 
at others are materially reduced. 
The total, however, is substantially 
higher than that for any week this 
year, amounting to $5,093,840,000. 

These figures cover all im- 
portant cities in the United States, 
as shown by the records of Dun 
& Bradstreet, Inc. In comparison 
with the total of a year ago, the 
loss is only 3.5 per cent. At New 
York City, the amount was $3,645,- 
865,000, a decrease of 1.0 per cent, 
while the total for the cities out- 
side of New York of $1,447,975,000 
was 8.5 per cent lower. 

At a number of important cities, 
clearings for the past week exceed 
those of ayearago. These include 
Philadelphia, Buffalo, Richmond, 
Dallas, San Francisco and Port- 
land, Oregon. The reduction at 
many points is much less than it 
has been for many months past. 
In the number outside of New 
York may be included Boston, 
Pittsburgh, St. Louis, Kansas City, 
Minneapolis, and several Southern 
points. 

Clearings in January were con- 
siderably below those of last year. 
The loss for the month was nearly 
25 per cent. It was below this 
average in the last two weeks of 
the month. Even at the decline 
here shown, there was some im- 
provement for January in the com- 
parison with the preceding year, 
over nearly every month of 1932. 
For most of the months last year 
there was a reduction in bank 
clearings below those of the pre- 
ceding year of 35 or 40 per cent 
and in some months it was even 
higher. 

Clearings for February, with 
some part of the record omitted, 
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are at a higher rate than for any 
month since October of last year. 
Under ordinary conditions, the 
clearings for each of the three in- 
tervening months should have 
been considerably above those of 
February. 

The improvement in bank clear- 
ings during February this year is 
clearly shown in the record from 
week to week. In the following 
table is given the total for each 
week so far this year: 


Per 
Week Ending 1933 Cent 
March -1.:< 0.0: $5,093,840,000 — 3.5 
February 22... 3,987,9387,000 + 0.8 
February 15... 3,517,620,000 —25.1 
February 8....  4,716,383,000 +. 2.6 
February1.... 4,241,236,000 —22.8 
January 25... 4,019,950,000 —17.3 
January 18.... 4,453,143,000 —24.2 
Januaryll....  4,390,511,000 —25.0 
January 4..... 4,816,277,000 —25.8 


The disturbance in banking 
circles, which occurred in Febru- 
ary undoubtedly was reflected in 
the weekly report of bank clearings 
for the week of February 15. For 
that week clearings were consider- 
ably below those of any other week 


this year. At some cities in that 
week a holiday was observed, but 
this was not general. In the suc- 
ceeding week, the report covered 
only five days, yet the clearings 
were higher. For the final week of 
the month, the total showed a large 
increase. In part, this may be due 
to the fact that the heavier settle- 
ments, incident to the first day of 
March are included in the record 
for the past week. In the cor- 
responding week of last year, there 
were included the first two days 
of the month. Had this variation 
not occurred, bank clearings this 
week might have exceeded those 
of a year ago instead of showing 
a loss of 3.5 per cent. Ordinarily, 
the monthly settlements incident 
to the opening of the month cover 
three days, and clearings for those 
days are higher. 

In the accompanying table clear- 
ings at leading points are compared 
with those of last year; the average 
daily report for the past four 
months also is included: 














Week Week Per 
March 1, 1933 March 2, 1932 Cent 

GniON a vcs os dw sce sade $218,984,000 $243,469,000 —10.1 
pS eee 867,000,000 300,000,000 +22.3 
ERINONOE 6 occas’ d <celnicexeews 20,080,000 66,966,000 —67.0 
Pe ee rear rer 91,842,000 99,978,000 — 8.1 
PUP ccly ce oedecncte wis 29,600,000 26,900,000 +10.4 
AGED asc c0.m witice ostream wel 196,100,000 254,600,000 —23.0 
CIAVEIBIN oki 0.5.08 0s ogo 54,687,000 75,339,000 —27.4 
CHMOINERE Sy < c:sve'eceesiienes 28,906,000 44,931,000 —35.7 
CR ets 54,800,000 66,400,000 —17.5 
TEGMBBN CIC « 6650. e/0:0: 0 <:00190 65,041,000 68,941,000 — 5.7 
CHINE 05s co 6 e's 38 e256 6.000 18,813,000 24,874,000 —24.4 
TATEORTIIIE 6/5 66:6 b/s 10's oe 41,903,000 48,221,000 —13.1 
PEM OION 6) ate: ord: sie. rece a: 28,947,000 27,600,000 + 5.0 
YO SIRES eee 26,700,000 28,600,000 — 7.0 
IMNETIOD ys o.cie's sige a's wes 15,697,000 18,000,000 —12.8 
DEE EIMIGATIE e556 cic <:c's:9 cone 25,017,000 30,407,000 —17.7 
PO a athe! & ginks Sacre wn Se 26,524,000 24,079,000 4+-10.2 
San Prancised. . 0)s:.% ese 102,000,000 95,900,000 + 6.3 
OMMUER acs. o.4: Kini 6/6 susie, 15,821,000 15,683,000 + 0.9 
DOMEEIE Scan Saslecrcipewend se: 19,313,000 28,255,000 —16.9 
ROIRE  cniidccasawitiesiacenes $1,447,975,000 $1,584,143,000 — 8.5 
TE OUND oie anc seit Dae sieeis 8,645,865,000 8,683,061,000 — 10 
| ee ae eae eee $5,093,840,000 $5,267,204,000 — 3.5 
Average Daily 

GUROMES oc os cecccsccceee $745,217,000 $8038,848,000 — 7.3 
PRIMO diase dorejels cond «<idaje 732,125,000 972,406,000 —24.7 
DBCOEI EE 3 i.c ce ccs t.sreinale c'cje 736,693,000 1,030,163,000 —28.5 
TROMOMNNOE occas oS 5 cai ese 678,686,000 943,602,000 —28.1 








TRADE REVIEW 


HE steadier course of trade 

was somewhat more apparent 

this week, with less adverse 
news on the banking situation dis- 
pelling some of the haze and 
bringing composure to most divi- 
sions of production and distrib- 
ution. Had developments fraught 
with potential hazards of such 
magnitude descended upon busi- 
ness at a time when it was less 
firmly entrenched and less thor- 
oughly liquidated, it would be 
difficult to trace the dire portents 
which might have followed in their 
wake. Backed by timely legis- 
lation and the co-operative atti- 
tude of trade leaders, the balance 
has been restored to a fairly even 
keel, despite isolated signs of con- 
fusion which continue to crop out 
in a few places. 

It was to be expected that there 
would be a holding back of pre- 
pared programs for expansion, 
awaiting the settlement of banking 
disorders, and that reports of bet- 
terment would be lacking in uni- 
formity. Collectively, however, 
these have over-balanced the total 
of unfavorable elements. The fact 
that a new administration will 
take control of the government in- 
spires hope that constructive 
measures to clarify political, 
financial, and economic conditions 
will not be long delayed. 

Fortunately, the schemes for 
currency manipulation are losing 
much of their early appeal, and it 
has become apparent of late that 
the nation will work itself out of 
unsound monetary notions with- 
out legislative interference, as 
fears regarding inflation possibili- 
ties have been outrunning actual 
developments by far. Multiplying 
indications point to the emergence 
of the present system unscathed 
from the unjust attacks to which 
it has been subjected ignobly. 

Further evidence of a greater 


OF WEEK 


degree of stability in general busi- 
ness is present in the constantly 
narrowing percentage of decline 
of retail sales from last year’s 
figures, both by stores in the large 
centers of distribution and in the 
outlying districts. Firmer price 
levels in some lines have strength- 
ened the movement of trade, with 
a wider swing in the upward di- 
rection awaiting a further increase 
in employment. 

Accumulating facts bear clearer 
evidence that buying restraint in 
all directions soon must be re- 
laxed, retailers especially running 
the risk of going into their best 
Spring selling period with stocks 
far below the irreducible mini- 
mum. While reports of general 
industrial activities are less en- 
couraging than they were a few 
weeks back, there is unmistakable 
evidence that the ground which 
has been gained is not being ceded 
without a struggle. 


RETAIL TRADE STEADY 


Retail trade showed an appreci- 
able improvement over last week’s 
general level, although lacking the 
stimulus of the Washington’s 
Birthday holiday. Milder weather 
brought a wider interest in wom- 
en’s Spring wearing apparel, in- 
cluding millinery, hosiery, and 
shoes, with volume handled in a 
number of instances equalling that 
for the comparative period of a 
year ago. The increased sales 
recorded for men’s wear lines were 
almost entirely the result of un- 
usual price appeal, as stores are 
making strong efforts to clear out 
their present stocks in prepara- 
tion for Spring goods. 

Many retailers in the Middle 
West reported an increased credit 
business, due to the restrictions 
placed on bank withdrawals, and 
the inability of chain stores to de- 
part from their usual cash sales 


policies. It is expected that a part 
of this gain will be permanent. 
Retail sales in most of the districts 
affected have held steady, with 
merchants maintaining a satisfac- 
tory position through further ad- 
justment of operations to offset 
loss of volume. There has been no 
curtailment in the movement of 
groceries and provisions, and 
prices have risen somewhat above 
their previous low levels. 


STORE-WIDE SALES POPULAR 


One of the outstanding factors 
in the maintenance of retail vol- 
ume, in the face of the vagaries of 
the weather and the continued re- 
currence of extraneous retardative 
influences, has been the increasing 
attention given to store-wide sales. 
Emphasis on these sales-building 
promotions has been particularly 
strong since the first of the year. 
For a time this method of mer- 
chandising lost some of its force, 
but renewed interest now is being 
accorded it with undeniable suc- 
cess in stimulating purchasing by 
consumers. 

Usually all departments of the 
store share in the daily promo- 
tional sales, which feature thou- 
sands of items, with effective tie- 
ups with newspaper and radio 
advertising and window displays. 
In addition to the individual store, 
the entire community usually is 
benefited by such events, as the 
public is aroused to a better buy- 
ing mood, the lack of which has 
been no minor reason for the re- 
stricted purchases of the last few 
years. 


WHOLESALE BUYING BROADENS 


Retailers throughout the coun- 
try have planned intensive store- 
wide events to begin next week, 
in the hope that seasonal influ- 
ences, aided by the new adminis- 
tration will give a stronger 
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impetus to consumer demand. 
Many merchants were in the lead- 
ing wholesale markets to prepare 
for these special promotional 
sales, and the registration of 
buyers ran about even with that of 
the week preceding, but total pur- 
chases were somewhat larger. A 
sharp pick-up in mail orders 
served to break much of the lull 
which had featured buying in the 
apparel trades for several weeks, 
as retailers now are beginning to 
note increased interest in Spring 
merchandise. 

Salesmen on the road provided a 
good portion of the week’s new 
business, and the number of their 
orders, rather than their size, indi- 
cated a growing public confidence 
in most districts. The deposit 
withdrawal restrictions enforced 
by several States has affected the 
wholesale trade less adversely 
than was anticipated, as most of 
the large houses, have extended 
liberal credit lines to retailers in 
the affected territory to tide them 
over the emergency. 


HARDWARE ORDERS GAINING 


The reorders on early coat lines 
have stressed long-haired fur 
trimmings, with gray, blue, and 
beige the color favorites. Some 
calls have been received for silk 
coats, but the market still is un- 
developed on this merchandise. 
Sports coats and untrimmed styles 
have sold well. Sheer dresses have 
been brisker in their movement, 
with a shortage apparent in some 
of the tucked, tailored chiffon 
types. The demand for blouses 
has become so large that it now is 
almost impossible to obtain im- 
mediate delivery on attractive 
merchandise. Many reorders were 
placed for sheer, jacket-type 
dresses in the better price ranges. 
The movement of millinery was 
the best that has been achieved 
thus far this season. 

The floor covering trade has 
been light in recent weeks, and 
sales are being made in small lots 
for prompt delivery. Some types 
of Axminsters, woven through 
and showing the patterns to the 
back, have been in rather better 
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demand than other lines. Hard- 
surfaced goods have been relative- 
ly better than rugs and carpets in 
the volume of sales. 

While orders for hardware have 
become more numerous, volume 
has been restricted to nearly half 
that booked last Spring. There 
has been a continuance of the 
slight improvement in the demand 
for builders’ hardware, but expan- 
sion in this division is not ex- 
pected during the remaining 
weeks of the first quarter. In the 
glass trade, blown tableware and 
novelties have been attracting at- 
tention, but plate glass continues 
neglected, and window glass still 
is quiet. 


INDUSTRIAL PACE SLACKENS 


Manufacturing concerns in near- 
ly all lines report no great activity, 
except in certain specialties, such 
as replacement parts for automo- 
biles and in the cardboard and 
printing industry, in which opera- 
tions have increased to meet sea- 
sonal demands. Steel output has 
slowed down after several weeks 
of successive gains, with normai 
operations in automobile sheets 
and other original equipment cur- 
tailed, due to the banking situa- 
tion in Michigan. 

A decrease in orders and speci- 
fications for steel rails necessitated 
the shutting down of some rail 
mills, and indications are that 
present conditions will continue 
until railroads come into the mar- 
ket for rails and accessories. 
Structural steel orders are of good 
volume, mainly for bridge work, 
scattered over a wide area. In the 
rubber industry, decisive steps are 
being undertaken to stabilize pro- 
duction, prices, and distribution, 
with the ultimate outcome ap- 
parently depending upon the meas- 
ure of co-operation within the 
trade. 

Although textile and leather 
factories continue to make the best 
showing, in the shoe industry 
operations have fallen below ex- 
pectations, as new business is being 
deferred because of the lateness of 
Easter. As it now is necessary for 
retailers to cover requirements on 
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women’s styles, a sharp widening 
of schedules is expected during 
the next two weeks. Fewer fluc- 
tuations in hide quotations have 
imparted more stability to shoe 
prices. 


TEXTILE OUTPUT CURTAILED 


The rayon industry, which has 
been the leader in the very active 
textile production in the past four 
or five months, now is showing 
definite signs of recession. Cur- 
rent output averages about 90 per 
cent of capacity, compared with 
100 per cent over a period of five 
months and, in the event of a con- 
tinued slack demand, it is the 
intention of producers to curtail 
production sharply. 

Print cloth sales have fallen 
substantially below the current 
high rate of production, but as 
shipments on past orders continue 
full there has been no material in- 
crease in the volume of unsold 
stocks at the mills. Some accumu- 
lations of the cheaper grades of 
cotton goods are reported, but 
most of the fine goods mills are 
curtailing their output rather than 
accumulate cloth. The position of 
blanket manufacturers has been 
aided somewhat by the larger pur- 
chases made for Red Cross uses. 
A good many of the woolen and 
worsted mills have completed 
their Spring runs, and have not 
gone into production on their Fall 
lines, as yet. Most of the silk 
fabric manufacturers are lessening 
their output. 


MEAT PACKERS BUSIER 


There has been a definite im- 
provement in all departments of 
the meat-packing industry, and 
operating schedules have been ex- 
tended. Machinery, both general 
and special, continues to drag, but 
there has been some improvement 
in the electrical supply business, 
lighter equipment especially being 
in better demand. Paper box manu- 
facturers, who have been busy on 
jig-saw puzzles and the containers 
for these, continue to receive an 
increasing volume of orders, which 
has tended to counteract slowness 
in other divisions. 








BUSINESS CONDITIONS —BY DISTRICT 


BALTIMORE Milder weather 
brought retail sales above the 
record of the previous week, with 
interest strong in all Spring ap- 
parel lines. Demand for hardware 
was slightly stronger, and a slight 
improvement was noticeable in the 
paint and wallpaper lines. Houses 
specializing in the food products 
are faring better than they did 
last year; volume does not fluctu- 
ate widely in this line, and read- 
justments are said to have cur- 
tailed losses materially. 
Reports emanating from the 
shoe trade continue to be encour- 
aging, and footwear manufacturers 
now are running close to capacity. 
Wholesalers of bakers’ and con- 
fectioners’ supplies are fairly 
busy, but manufacturers of choco- 
late products and other confec- 
tions report current trade to be 
disappointing. Recent weather 
conditions have favored the oyster 
industry, and prices continue high. 


BOSTON There has been no no- 
ticeable improvement in either 
wholesale or retail lines, and busi- 
ness continues slow. The wool 
market is quiet, with prices uncer- 
tain. Top makers are unwilling 
to book new orders on the basis 
of current prices for the finished 
material, but a slight improvement 
in the outlook is noted. The sales 
of cotton cloths have been re- 
stricted to small lines. Some ac- 
cumulations of the cheaper grades 
of cotton goods are reported, but 
most of the fine goods mills are 
curtailing their output rather than 
accumulate cloth. Shoe manufac- 
turers are getting well under way, 
repeat orders have not begun to 
come in from the larger distribu- 
tors, as consumer buying of Spring 
needs is slow in starting. 


BUFFALO Retailers report unset- 
tled conditions and for the past 
week, trade was quiet. Depart- 
ment store sales were light, not- 
withstanding extensive advertis- 
ing. A slight recession in retail 


prices is noted. Operating costs 
are being reduced, and fixed 
charges by way of rentals are being 
curtailed. Lower stocks of mer- 
chandise are being carried with a 
speeding up of turnover. Mark- 
down sales appear less frequently, 
with store-wide sales being more 
generally replaced by department 
sales. 


CHICAGO Retail trade showed an 
appreciable improvement over last 
week’s general level, although 
lacking the stimulus of the Wash- 
ington’s Birthday holiday. There 
were more customers in the stores, 
and mild weather brought a greater 
interest in Spring apparel lines. 
Housewares also were in active 
demand. 

The declaration of banking 
moratoria in Michigan and Ohio 
had less effect on the wholesale 
dry goods trade than was expected. 
The large: houses here extended 
liberal credit lines to retailers in 
the affected territory to tide them 
over the emergency. Many of the 
retailers reported an increased 
credit business, due to the absence 
of cash, and the inability of chain 
stores to depart from their usual 
cash sales policies. It is expected 
that a part of this gain will be 
permanent. 


CLEVELAND The failure of Mich- 
igan banks to reopen regularly for 
business, at the expiration of the 
eight day moratorium, evidently 
had the effect of creating a nerv- 
ous and, to some extent, a demor- 
alizing feeling in this section of 
Ohio. Cash withdrawals from 
banks began reaching alarming 
proportions toward the end of the 
week and last Saturday an agree- 
ment was reached between seven 
out of eight of the local State and 
national banks to restrict with- 
drawals to 5 per cent. 

On February 27, this agreement 
went in effect as a temporary meas- 
ure, pending the enactment of new 
banking legislation, which was ex- 
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pected to be passed during the 
week, by the State Legislature. 
The 5 per cent withdrawal agree- 
ment extends to all kinds of bank 
accounts, including commercial, 
savings, and time deposit accounts. 
It does not apply to the deposit 
and withdrawal of new deposits. 
One national bank refused to join 
the plan as outlined above, and 
continues transacting business as 
usual. 


CINCINNATI New designs in 
light-weight wearing apparel and 
millinery now are being displayed, 
and early sales in this division 
have, in some instances, equalled 
the volume handled during the 
same period in the preceding year. 
During the Spring Market Week, 
now under way, and ending on 
March 4, wholesale houses are of- 
fering many inducements to visit- 
ing merchants, embracing enter- 
tainment features and price reduc- 
tions on practically all grades of 
merchandise. 

The event this year has been 
planned on a more extensive scale 
than similar undertakings in the 
past, and houses co-operating in 
the movement cover almost the en- 
tire range of clothing, shoe, milli- 
nery and related lines. Sale of 
staple cotton goods, ladies’ ready- 
to-wear, and prints are among the 
more active items. 


DENVER Both wholesalers and re- 
tailers are experiencing a lull in 
demand, with seasonal carry-overs 
the smallest in years. Some Spring 
buying is in evidence. Employ- 
ment showed no improvement over 
the record of the week preceding. 
Both wholesale and retail prices 
remain stationary. 


DETROIT The handicap of bank- 
ing moratoria throughout the State 
of Michigan has distorted many of 
the important business statistics, 
slowing up retail trade to the low- 
est level of the last decade. Cur- 
rency in the hands of the public 
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increased sharply, due to ship- 
ments from outside States and 
from hiding. General manufac- 
turing has lagged perceptibly dur- 
ing the last week or two. Auto- 
mobile schedules of production are 
5 per cent higher than in the cor- 
responding week of last year’, and 
steel has been helped by auto- 
mobile demand. 


KANSAS CITY Local wholesalers 
report that in seasonable lines 
more interest is manifest, but 
orders, so far, are small. The 
general run of business has been 
slow. It is expected that the more 
favorable temperatures will serve 
to stimulate early Spring activity. 
Leading farm products for the 
week showed a somewhat uneven 
price trend. 


NEWARK While distribution at 
retail continues along nearly 
normal lines, trade in general 
is rather quiet. Well-advertised 
clearance sales so far this year 
have not brought about results 
comparative with those of other 
seasons. The semi-annual furni- 
ture sales have been rather disap- 
pointing in volume. Demand for 
household goods, including floor 
coverings, is quiet. Dealers in 
men’s clothing and furnishing 
goods report the demand un- 
changed, though shoe sales are 
fairly active. 


LOS ANGELES Retail sales during 
the week have held fairly steady 
and a satisfactory position is main- 
tained through further adjustment 
of operations to offset loss of 
volume. Slightly warmer weather 
stimulated, to some extent, the 
sale of Spring merchandise. Man- 
ufacturers of ready-to-wear are 
beginning to receive increased 
orders, and those factories that 
have switched to the more tailored 
style change have been unusually 
busy. 


PHILADELPHIA With Winter mer- 
chandise in the background and 
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the weather still too cold to favor 
the movement of Spring .goods, 
sales at retail this week could do 
no better than to hold steady at 
former levels. Strong resistance 
is being offered to influences 
which might curtail distributive 
volume, and with most stores the 
gains registered during the open- 
ing weeks of February have been 
held. 

Current demand is being cen- 
tered largely on Spring suits and 
millinery, although shoe sales in- 
creased during the week, and a 
fair business was reported in 
hosiery lines. Men’s clothing has 
been moved largely as the result 
of attractive price appeal. Sales 
of radios increased in February, 
due to the strong demand for the 
diminutive sets. 


PITTSBURGH Milder weather has 
resulted in a falling-off in the de- 
mand for Winter merchandise, but 
sales of Spring goods have shown 
a moderate increase, particularly 
in women’s apparel, including 
millinery and shoes. There has 
been little change in the demand 
for men’s wearing apparel, sales 
being in comparatively small vol- 
ume and, as yet, little demand is 
in evidence for Spring suits and 
topcoats. Some improvement has 
been noted in the movement of 
hosiery. 

Furniture and house-furnishings 
had a fair sale during February, 
but the low prices brought the 
dollar volume under that of last 
year. The movement of groceries 
and provisions has been fair at the 
reduced price levels which have 
prevailed since last Fall. Lumber 
and other building materials still 
are moving slowly, with construc- 
tion work showing no material im- 
provement. 


RICHMOND Wholesale trade in 
dry goods, shoes and hardware 
shows an increased dollar volume, 
as compared with this season a 
year ago, but wholesale grocery 
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volume is about 10 per cent off. 
Jobbers of drugs and sundries re- 
port a recent decided increase: in 
sales above the low level ex- 
perienced in December. 

Inventories in these lines range 
from 6 to 20 per cent lower than a 
year ago, but are above those at 
the first of the year. During 
January, for the first time in his- 
tory, cotton consumption in the 
Fifth Federal Reserve District ex- 
ceeded 50 per cent of the total used 
in this country. 


SAN FRANCISCO Retail business 
is moving along at a fairly steady 
pace, but there has been only a lit- 
tle increase over the previous week. 
Department stores are showing 
considerable Spring merchandise. 
Cold weather has depleted the 
stocks of heavy merchandise to an 
extent which is regarded highly 
satisfactory by large retailers. 

There still is a tendency on the 
part of the public to shop for 
cheaper merchandise, and com- 
modities prices, as a result, display 
much sensitiveness. 


ST. LOUIS Local department 
stores report sales quiet for the 
week, with little hopes of im- 
provement within the immediate 
future. Shoe manufacturers and 
jobbers are receiving a represent- 
tative number of orders for Spring 
merchandise, with moderate prices 
dominating. Local millinery 
houses report orders scarce and 
confined mostly to small lot ship- 
ments. Manufacturers of ready- 
to-wear clothing showed some 
progress over the previous week, 
and it is believed that February 
business made a good average in 
this trade. 

A lack of interest is reported by 
flour millers and grain merchants, 
with most of the business trans- 
acted consisting of single car ship- 
ments. Live stock prices continue 
at a low ebb while the market for 
farm commodities has declined 
steadily. 








SoA TSTICAL REC ORO ae 








Returns to Dun ¢& Bradstreet, Inc., of available wheat stocks held on February 25, 1933, 
in the United States, Canada, leading ports of the United Kingdom and the supply on passage 
for Europe, also the stocks of corn and oats held in the United States and Canada, with com- 
parisons, are as follows, figures being in bushels: 















Week ending Changes from Week ending 











Wheat Feb. 25, 1933 os week Feb. 27, 1982 
United States, east of Rocky Mountains... 148,426,600 7 000 *206,078,000 
United States, west of Rocky Mountains... +o 3,542,000 -- 5,000 4,295,000 
Canada ..... ERERE NEST ea ER WA cen Ss b.60'r v.08 pies os 223,439,000 —1, 921; 000 180,966,006 

Total, United States and Canada............++.+.. 375,407,000 — 4,708,000 *391,339,060 

U. K. port stocks and floating supply (Broomhall).. 65,100,000 + 100,000 73,700,000 

Total, American and European omppiy. . eebvewe ieocesn 2a 8 000 4,608,000 *465,039,600 
Corn—United States and Canada 6% 35,006,000 + p — 000 *18,709,600 
Oats—United States and Canada cee 34, O78. 000 5,000 *30,908,060 

- ‘eutea 
The combined aggregate wheat visible supply statistics, in bushels, follow: 
TotalU. 8S. U.K.and 
Week ending U.8. east U.8. Posthe Total and Canada Afloat Grand 
1931 of Rockies Coa U. 8. Canada both coasts (Brogmhall) Total 
Jan. 3.. - 195,716,000 4,291, 600 200,007,000 205,854,000 405,861,000 49,000,000 454,861,000 
July 4..... ‘ "463,000 9,572,000 202:035,000 118,318,000 320,853,600 57,800,000 878,153,000 
Dec, 24..... 170,165,000 3,831,000 178,996,000 233,044,000 407,040,000 42,700,000 449,740,000 
Dec. 81..... 168,958,000 3,855,000 172,813,000 233,592,000 406,405,000 43,300,000 449,705,000 
ee: ae 166,825,000 3,778,000 170,608,000 232,417,000 403,620,000 43,900,000 
dam.. 14... 2% 63,675,000 3,715,600 167,890,000 230,566,000 397,956,000 46,400,000 
Jan. 21..... 160,085,000 3,716,000 163,801,000 229,391,000 393,192,000 50,300,000 
Jan. 28..... errs 000 3,747,600 161,975,000 228,647,000 390,622,000 52,800,000 
Feb. 4...... 243, ,806,000 159,049,0 228,673,000 87,722,000 55, 700,000 
Feb. 11. 153,743,000 38,774,000 157,517,000 227,818,000 5,335,000 59,000,000 
Feb. 18..... 151,188, 3,567,000 154,755,000 a 000 380,115,000 65,000,000 
Feb. 25..... 148, s 3, 542, 000 151,968,600 223,439,000 375, 407, 000 65,100,000 











Wheat and Flour Exports 


[By telegraph to Dun & Bradstreet, Inc.] 

The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 





Week ~~ 1932 1931 1930 
October 1.... 8,588,661 4,866,820 6,388,878 
October 8. 9,812,958 7,604,079 9,489,524 
October 15... 7,458,256 6,139,213 5,826,821 
October 22... 7,634,895 ,532,915 6,979,646 
October 29. 6,207,644 8,470,243 8,820,005 
November 5... 9,796,495 7,633,331 6,851,445 
November 12.. 7,136,068 8,456,367 6,670,672 
November 19.. 6,667,038 8,926,128 Het} 


November 26.. 9,693,896 9,574 





December 3... 12,594,660 6,746,494 8,300,299 
December 10.. 6,435,595 6,469,282 6,845,779 
December 17.. 4,771,147 4,790,005 4,021,051 
December 24.. 5,050,771 4,760,853 4,963,838 
December 31 5,451,460 5,497,465 3,902,211 
1933 1932 1931 
January 7.... 4,348,824 4,352,490 4,618,348 
January 14... 5,931,552 4,365,854 5,782,120 
January 21... 4,213,591 4,763,766 5,633,336 
January 28... 3,500,361 5,368,479 5,876,917 
February 4... 5,477,033 ,634,894 »254,772 
February 11.. 5,247,990 6,101,901 6,693,560 
February 18.. $e eo ery in s aaeet 
February 25.. 4,105,504 


July 1 to date. 208" $18, B72 202' o31, 388 241, 528" 765 
Largest recorded exports week 


ee BME OC rae 18,114,823 
Smallest recorded exports week 
February 16, 18065.......cccsecsees 536,540 


Corn Exports 


[By telegraph to Dun ¢& Bradstreet, Inc.] 


Corn exports in bushels from leading 
United States and Canadian ports compare 
as follows: 























Week ending 1932 1931 1930 
87,618 3,974 2,934 
6,892 3,888 6,002 
29,370 3,448 15,566 
1,494 3,12 5,768 
139,000 3,180 4,833 
34,000 1,556 5,113 
1,174,822 2,568 5,922 
465,906 3,154 6,296 
317,862 4,064 8,986 
25,522 2,110 8,446 
88,628 2,176 5,482 
01,450 1064 4,992 
60,006 2,504 6,916 
8,000 3,882 4,606 
63,040 1,940 4,842 
1933 1932 1931 
27,404 19,406 5,022 
48,000 1,732 4,804 
1,060 2,164 4,688 
52,882 1,964 4,539 
4, 1,83) 3,85 
8,000 16,000 28,258 
314,000 24,893 8,00 
bruary 25...... 24,000 44,678 7,818 
July 1 to date... 4,481,742 231,798 879,680 


Cereal Exports by Ports 
[By telegraph to Dun & Bradstreet, Inc.] 
Export of cereals from leading ports in 


United States and Canada for the week end- 
ing February 25, 1933, were as follows: 























Flour, Wheat, Corn, 
From barrels bushels bushels 
es PE 14,257 425,000 pe 
i Se 192,006 o° 
See ee ,000 se 
DE awedcdekns. eacun.  ‘Rinweas ee 
INE rs ca oic-ane «ro 7,000 80000) ces 
Newport News..... ee awew Se eeten. 
DEMEEMEMNCCTEEM GL Gites: |. amie | taelbiec Odes 
rere ae. iene 14,000 
New Orleans....... | Sees ,00 
Galveston ......... 33000. aiesies 206 
EE eG awnades oo Nasead” “scutes wreumaes 
PP cwesesé Gases | -exsdwis wee 
PEED? -s.c ancien sss ataere cnokh.  awene 
Total, Atlantic... 31,257 777,000 23,000 
Last Week....... 38,691 746,060 4,000 
San ‘Francieco....-: 18,000 © ..c0.. éveus 
Portland, Ore...... Beak -  .ceeas . 
Pe Oa sceses,  cebas cence came 
Total, Pacific... eee SSeaen Sow ae 
Last Week....... 0. “mnwiee ‘ 
Patel. TT. Biases 49,568 777,000 23,000 
Last Week....... 39,291 746,000 314,000 
scabs dacacm Ve see el demaiers 
DE divevaieces, = ‘seseic’ eaany wonlee 
DE ueheeGwanee ee, "jenn a. Ota cecce 
ey ae 25,000 404,006 1,000 
MEO eee 1,538,968  ..... 
SS ee rr ne eee ; 
West St. John..... 31,000 240,000 ...... 
ee csastiiass | Geese SUG,” haste 
Total, Canada.. 56,000 2,373,968 1,000 
Last Week....... 171,645 2,965,308  ..... 
Grand Total..... 105,568 3,150,968 24,000 
TGS) WOOK. ii505:<0% 210,936 3,711,308 314,000 


Grain Movement 


Receipts at twelve Western lake and river 
points of flour and grains for the week and 
season compare as follows (000 omitted) : 


Flour, Wheat, Corn, Oats, 
bbls. bus. bus. bus. 
Feb. 25, 1933.... 854 2,640 4,772 1,256 
Feb. 18, 1933.... 3831 1,944 +443 821 
Feb. 27, 1982.... 833 6,829 4,006 1,388 
Feb. 28, 1931. 383 7,443 4,852 1,428 
Season July 2, 1982, to February 25, 1938— 
Flour, bbls... 12,733 Corn, bush.... 133,262 
Wheat, bush. 276,902 Oats, bush.... 66,769 
Season July 1, 1981, to February 27, 1932— 
Flour, bbls... 14,337 Corn, bush.. 95,624 
Wheat, bush. 319,905 Oats, bush.. 50,303 
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U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States February 25, 1933, in bushels were as 
follows, with comparisons: 

(Last three 000 omitted) 














United States Wheat Corn Oats Barley 
i Big: <<'c0's ved SEE 968 10,165 5,190 
Tee ce (014 290 2iat "OT 
Sioux City, Iowa... 1, 
il MBO 0 coe bnew 5,642 1,559 134 654 
wAsioat eens te was : 45 Bee saan. ean 
h nd’ Counei 
on uffs sac wee. 14,908 2,874 1,628 43 
Aberdeen, S. D..... S cae oeee ees 
Mitchell, S. D...... ious 1 1 1 
Sioux Falls, S. D.. ence A. wees 1 
Hutchinson ........ 5,525 cee 9 
a Co re * rtf ee see 
ita ..ccccccces . ovee ae eves 
a Clty..ccecve 38,280 789 315 91 
St. Joseph..... coos 4,445 1,224 26 ee 
Chicago ..... +. 9,455 1 8,714 465 
Afloat ..ccceee ve a ee 
Ecuseeet r: 743 419 
— <semiee wee a1 10 406 
ee ie celcenss 220 ea? 
a tae i ws 721 10 
Louisville .... 3 2 
Chattanooga eae a 
Nashville . 815 ee 
New Orleans 194 oe 
bog arse 15 , 
alyeston ......- en 
ae Worth, 847 88 
Detroit "36 34 
Erie, Pa voce ye 
Cleveland cece bee 
Dayton “— “s 
a 
Cineinn 4 188... 
Sietieneld, Ohio.. fo wyee “sare, Castes 
Youngstown, Ohio. . aman 1 | arr 
Pe eR se 5,906 6,659 1,648 624 
Ree ee 5,358 865 es 282 
Binghamton ....... 2 10 5 2 
Watertown, N. Y... C seha ‘ween eee 
Boston ..cceccecse S  <ewae es 
Providence, R. I.... 2 11 12 1 
New _— ar ee 190 374 18 1 
Afloat cccccccces me 179 waa ea 
Philadelphia a ae 704 35 82 1 
nse omg Sas re 501 51 13 4 
e rt News...... #042. oeee pips sows 
Norfolk celebs oe 6 8 2 64 20 2 
Feb. 25, 1938...... 148,426 35,006 25,434 8,496 
Feb. 18. 1 pioved Ne A 151,188 33,755 26,122 8,553 
Feb. 27, 1932..... *206,078 18,709 16,709 3,529 
* Revised. 


Canadian Grain Stocks 


The available grain stocks in Canada Feb- 
ruary 25, 1933, follow with comparisons: 


(Last three 000 omitted) 











Canada Wheat Corn Oats Barley 
Montreal ...... ove BE. cawe 419 424 
Churchill ....... MD fccuks- cease. Joan 
Country Elevators. . [110. 865 .... 4,214 8,215 
Int. Term. Blevators 3,199 ..... 89 2 
Int. Private & Mfg. 

Elevators ....... 5,179 996 750 
Ft. William and Pt. 

Pe ee ee 2,549 --. 1,059 1,808 
Canadian Afloat.... 4,025 | are 
oe eg acrsmepntige: — at NERO 
Vancouver ........ 8,373 1,028. 3884 
Prince Rupert...... 302 eace coos 
— Grain in sas 
Other oad secs 15,739 ows: DP 649 
Feb. 25, 1933 223,439 9,144 6,732 
Feb. 18, 1933. 225,360 --+ 9,091 6,766 
Feb. 27, 1932. 180,966 - 14,199 10,231 





The Montreal, Fort William and Port 
Arthur and bonded grain totals are furnished 
by the New York Produce Exchange and 
Chicago Board of Trade. The other Cana- 
dian totals are telegraphed to Dun ¢ Brad- 
street, Inc., by the Agricultural Branch of 
the Dominion Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 





Feb. 25, Feb. 18, 
1933 1933 
Portland, Ore...csscccsecvee 1,700,600 1, ast. 000 
Tacoma, Wash......... sass 42, 527, '000 
DO occcaeucceeavanseus 1,300,000 1,313,000 
OUR i sic Keemea union -.- 8,542,000 8,567,000 
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FINANCIAL STATISTICS 


Feb., Feb., Ch’ge Jan., Ch’ge 
1933 1932 PP. Ct. 1933 P. Ct. 
Bank clearings, ™ a 
 ) Re * 12,163,717 18,218,526 — 8.0 12,645,925 — 3.8 
Bond sales, N. ¥:, 
Sarre 77,865,000 62,718,000 +24.2 96,414,000 —19.2 
nd sales, N. Y. Stoc 
Exch. ($)......0s¢- 231,539,700 222,546,250 + 4.0 263,630,600 —12.0 
Corporate issues t ($). 200,000 47,709, 600 —99.6 65,175,000 —99.7 
Dividend & interest pay- 
ments { BD sceccs, 430,350,585 490,069,212 —12.2 387,200,000 +11.1 
Failures, number, Dun 
bo gn yg Ine... eer . 2,919 3,458 —15.6 2,469 +18.2 


19,319,960 31,718,556 —39.1 18,719,502 + 3.2 


Exc 
Stock scales, N. Y. Curb 


Exchange ..........- 2,848,886 3,994,865 —28.7 2,596,699 + 9.7 
Jan., Jan., Ch’ge Dec. Ch’ge 
1933 1982 PP. Ct. 1932 = P. Ct. 


Bank clearings, = 

(122 cities) ($). 19,949,176 26,158,933 —23.7 20,738,986 — 3.8 
Bank debits, N. 

ONE CB) ccc oss 0 00:06 . 13.433 ,637 17,675,903 —29.8 13,966,752 —11.1 
Bk. debits, U. S. ($).* 24,4 65,797 33,568,575 —27.1 26,786,655 — 8.7 
Bond sales, Munic. ($). 67, 983,266 135, 154, 300 —49.7 144, 039, ae —52.8 
Fire losses ($) 35,547,565 39,224,783 — 9.4 39,190,506 — 9.3 


Foreign Trade, U. . 

Mdse. BWxports....... 120,600,000 150,022,000 —20.0 131,798,000 — 8.4 
Foreign Trade, U. : 

Mdse. Imports eee 96,000,000 135,520,000 —29.2 97,085,000 — 1.1 
Life insurance, sales, ($) 614, 431, 000 944, 848, 000 —35.0 741,926,000 —17.2 
Savings deposits, N 


St eee * 5,317,000 5,240,000 + 1.5 5,314,000 + 0.1 
Dec., Jan.,  Ch’ge Dec. on 
1932 1931 PP. Ct. 1983 ~—s P. Ct. 
Automobile financing, re- 
tail (Cars) ...ccsceee 82,114 134,663 —39.0 82,089 + 0.1 
Automobile financing, re- 
BERR Ree 027,091 50,432,428 —46.4 27,694,897 — 2.4 


246) '062,200 288,645,768 —14.8 253,574,864 — 3.0 
32,856,895 27,618,392 +19.0 34,179,119 — 3.9 


Ry. earnings, gross ($) 
Ry. earnings, net oper. 
income ($)...c-..ee. 








PRODUCTION 

Jan., Jan., ay ge Dec., or 

1933 1932 Ct. 1932 t 
Buildingy (215 cities) ($) 17,744,805 42,429,665 ae 2 238,279,690 —23.8 
Cement, prod. (bblis.).. 2,958,000 5,026,060 —41.1 4,248,000 —30.4 


Coal, anthracite (tons). 3,805,000 3,897,000 — 2.4 5, 089, 000 —25.2 
Coal, bituminous (tons) . 27,093,060 27,892,000 — 2.9 31,110,000 —12.9 


Come” CHOBRR o's. 5 05 56s 036 1,866,427  2,188,823—14.7 1,881,685 — 0.8 
Const. contr. awarded 

(387 states)++ ($). 4, - 000 84,798,000 — 1.7 81,219,000 + 2.6 
Cotton mill spin. hours* 7,577 6,213,600 + 9.2 6,386,218 + 6.3 
Mion?  CWBIGY. okie ccc ccs 5 ty 819 5,466,486 — 3.9 5,140 — 5.9 
Lead, refined (tons).... 27/568 37,608 —26.7 24,797 +15.2 
Newsprint, U. S. & Can- 

,,ada (tons).......... 214,983 265,568 —19.0 218,757 — 1.7 
Pig iron ((G0ns):...6.0.. 568,785 972,784 —41.5 546,080 + 4.2 
Steel ingot (tons)...... 1,006,297 1,459,450 —31.0 844,618 +19.1 
Tobacco and products 1,592,736 2,124,849 —25.0 1,848,471 —13.8 

Cigarettes, small*., 8,622,222 8,962,787 — 3.8 7,819,117 +17.8 

Cigars, large....... 296,640,206 342,923,509 —13.5 254,135,985 +16.7 
Snuff, manufacturing 

Ribeitn sok rk cs 3,033,446  3,608,348—15.9 3,160,691 — 4.0 
Tobacco, _manufac- 

Bs tured (Ibs.)..... 24,752,091 27,274,358 — 9.2 20,955,090 +18.1 

Zine Ce cides c52'o oss 19,859 22,471 —11.6 18,489 + 7.4 

Dec., Dec., Ch’ge Novw., Ch’ge 

Acetate of lime (lbs)... py 2 OF sas te Po 97 : ct. 

Automobiles (total cars i oi Poe — vielen ute 

& trucks)........... 107,403 121,541 —11.9 59,557 +80.3 


Boots and shoes (pairs) . 


Boxboard (short tons).. 20,695,836 19,556,000 + 2.8 25,148,928 —20.1 


ee oe ee 157,357 163,539 — 3.8 179,094 —12.1 
of units) 
= seoannete and 
opcoats......... 12,726 15,909 —20.0 147,648 —91.4 
pore, ees? 412,444 382,666 + 7.8 562,686 —26.7 
+ leon EE 480,652 480,569 + 0.1 329,841 +45.7 
COPCORTH. ccc cccce 
, 158,958 158,020 + 0.6 406,443 —60.9 
Men's baud 751,247  — 823,8830— 8.8 932,058 —19.4 
meyer ho? AER RRR Gates | 
WASVLING VMIBJ «eee eeae ® LJ rf i ie . p ® 7 
Gasoline (bbls) 31254000 35°563'000 12-1 82'072,000 +. 





Petroleum, crude (bblis.) 
Steel barrel: 
Steel castings, coml (tons) 


2, 000 
58,044,000 73,174,000 —20.7 63,384,000 — 8.4 
82,483 —21.5 373,190 —19.6 


300,205 


huri i 
oe ttewib a= 22,064 —38.0 13,712 — 0.2 
WEBB Ser enc 119,350 108,782 + 9.7 115,684 + 3.2 








SHIPMENTS AND CONSUMPTION 


Jan., Jan., Ch’ge Dec., al 
1933 19382 =P. Ct. 1932 P. Ct. 
Anthracite, ship. (tons). 8,401,250 3, om 667 + 0.9 4,512,498 —24.6 
Carloading (cars)...... 2,071,600 0,600 —12.6 2,213, 200 — 6. 
Cement, ship. (bbls).... 2,502,000 3398, 600 —26.3 ,835,006 —11.7 
Cotton consumption 
(Dales) ...cccccceee 471,202 434,726 + 8.4 440,062 + 7.1 
Lead, refined. seceee 30 28,689 —33.7 24,089 —21.0 
Newsprints, ship. (ton ) 
Ue By. @ CMR iis cic ae 205,781 266,393 —22.8 219,772 — 6.4 
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COMMERCE AND FINANCE 






SHIPMENTS AND CONSUMPTION (Continued) 


we Jan., Jan., Ch’ge Dec. Ch’ge 
1933 1932 PP. Ct. 1932 ~—s éP. Ct. 
Rubber, ao consump- 

CC A ere 21,661 27,962 —22.5 16,990 +27.5 
Silk nn OE (bales) 46,204 58,793 —21.4 40,548 +13.9 
Tin, —a Cer m 

(jong tons).......... 3,725 3,550 + 4.9 2,645 +40.8 
Zine, chieuneintin (short 

GHD « ve dctcpsdsnucte 15,040 22,404 —32.9 15,582 — 3.5 

Dec., Dec., Ch’ge Nov., Oh’ge 
1932 1931 +P. Ct. 1932 P. Ct. 

Box board, shipments 
short tons).......... 152,874 164,630 — 7.1 178,189 —14.2 


ee! consum utter 


27,191,000 30,529,000 —10.9 30,294,000 —10.2 
14,366 18,423 —22.0 12,745 +12.7 


10,127,998 13,486,066 —24.9 13,260,328 —23.6 
50,170 40,890 +22.7 129,064 —61.1 


65,998,000 72,721,000 — 9.2 65,504,000 + 0.8 
621,401 977,333 —36.4 1,202,279 —48.3 
307,259 385,435 —20.3 376,647 —18.4 

68,806 122,800 —44.0 76,000 — 9.5 
1,460,320 2,235,743 —34.7 1,374,848 + 6.2 
Wool consumption(Ibs)** 36,532,000 31, 625,000 +15.5 38,963,000 — 6.2 


* (000 — ) ** Grease equivalent. t Journal of tn 
+ Dun & Bradstreet, Inc. Corp. 
|| March, 1933, and corresponding months. 





Malleable castings (s 
CORE), ccccceece 
Paint, varn. & laq. prod., 
|) re eae 
Paints, plastic, sales ($) 
Petroleum, crude, runs 
to stills (bbls)....... 
Prepared roofing, ship- 
ments (sqs.).......+- 
Steel barrels.......... 
Steel, structural, ship- 
— CEERB) « ccccces 








GOVERNMENT STATISTICS 


31, 1933 Jan. 31, 1932 Dec. 81, 1932 


Dats U.S gee (Beas cs 20, 802, 900, 000 17, ae 000,000 20,806, 000,000 
a RR err 125,270,000 an oe} 125,198, we 
.. ee eee 7 6.1 166.2 


6 
Money in circul. U. S. ($).. 5,644,652,165 5,641, 205, Ose 5,674,941,484 
Population ......eeseeeeees 125,270,000 124,502, rhe 125,198,000 


i. aT eee 45.06 45.31 5 
General stock, mon. U. 8S. ($) 9,684,149,751 9,378,002,702 9,704,030,113 








WEEKLY BUSINESS INDICES 


BAROMETER AND ITS COMPONENTS (in relatives) 
Year Previous 


' ago week 
Business activity. 56.3 48.1 
Price index..... 55.9 47.3 
Bank clearings (ay 48.7 38.3 
Steel vo - 30.0 22.0 
Carloadings ... 60.2 52.8 
Hlectric power. 74.1 70.8 





Weed indet: S.02<evdceces 1.49 1.79 1.51 
Bank clearings, $.......-. 4,156,631,000 4,153,313,000 3,717,376,000 
Carloadings 2.6. cccvcwccce 514,390 572,606 501,320 
Steel production, per oa 

capacity (Iron Age). 17 26 19 
Hlec. power output, Kwh.. 1,425,511,000 1,512,158,000 1,469,732,000 


MISCELLANEOUS TRENDS 


Crude Ow Feb. 25, 1933 Year ago Prev. week 
Petroleum daily average 
production (bbls.)...... 2,192,600 2,138,050 2,082,650 
Coal Production Feb. 18, 1933 Year ago Prev. week 
Bituminous (tons)........ ,580, 6,630,600 7,736,000 
Anthracite (tons)......-- 1,279,000 874,000 1,240,000 
Lumber 
Softwood, production (feet) 
(388 Mills)......--.. 76,064,006 87,952,000 75,028,000 
Softwood, shipments (feet) 
(388 Mills)..... J aes 94,254,000 121,066,000 85,499,000 
Soft d, orders (feet) (3 
P Mill T3656 s _ : nee 78,862,000 118,666,000 88,121,000 
H an aad . production (ft.) 
= (190 Mall if AEE ¢ o% 7,647,000 11,266,000 8,923,000 
oods, shi ts (ft. 

Hari90 Mil — ‘ ‘ é . 9,938,000 15,739,000 10,178,000 
Hardwoods, orders (feet) .. 9,694,000 12,747,000 10,973,000 
FINANCIAL 

Feb. 25, 1933 Year ago Prev. week 
Stock volume, shares. eee, 4,933,253 4,693,451 4,325,200 
Stock prices aver. ( era 
me Tribune) cdbueueuno . 80.26 92.09 82.84 
Bond volume, $........--- 62,388,800 45,159,000 52,065,700 
" Herald 
ee yctettas 73.19 81.32 76.09 
Ratio brokers’ loans to 1 
ones ee, ; 5.20 5.30 5.10 
From Fe e8 atem’ * 
Federal Reserve ratio.. 61.20 68.00 64.36 
Monetary, g0ld stocks, B-- 41 O oOooe aee-o00.000 27186, 000,000 
1 R ,351,000, ,734,000, »136,000, 
oar auel 5,988,000,000 5,592,000,000 5,854,000,000 


Currency circulation.......- 
Rediscount rate, New soak, 
per cent.....sseeseeee 2.5 3.0 2.5 
Feb. 22, 1933 Year ago 


429,000,000 489,000,000 427,000,000 
5,282,000,000 5,766,000,000 4,950,000,000 


Brokerage loans (Fed. Re- 
BEPVE), $.nesecseceees 
Bank debit, U. 8S. (Federal 
Reserve), 










HEN Columbus set sail 

westward in order to reach 

land which was definitely 
known to be east of him he was 
acting on an untested and incom- 
pletely demonstrated theory, a 
theory which held that the world 
was round. The theory contained 
an explanation of the manner in 
which the object was to be reached 
as well as a description of the 
object itself. 

A similar dual-membered theory 
controls the advocacy of inflation. 
It shows how an increase in the 
volume of printed currency, the 
substitution of silver for gold, the 
devaluation of the gold dollar, the 
expansion of credit, will bring 
about the object of inflation. In 
the second place, it explains that 
object, i.e., rising prices and in- 
creasing business activity in such 
terms that it is not only clear but 
appears desirable and fully war- 
rants the experiment. 


QUANTITY OF MONEY 


The various proposals for in- 
flation, insofar as they offer an 


assurance of effectiveness, do so - 


in two general ways. The first of 
these may be said to stress the 
physical quantity of currency as 
the controlling factor in currency 
value; the second stresses the phy- 
sical quality of the monetary unit. 

Here, for example, is a proposal 
to issue ten billions of printed 
currency. The method of inject- 
ing this sum into circulation is to 
buy government bonds in the open 
market, spend the fund for public 
construction or merely use it to 
pay the normal operating expenses 
of the government. 

“Now then,” says the farmer 
and many of his fellow advocates, 
“If my wheat drops in value be- 
cause the supply is increased why 
can we not force down the value 
of money by increasing its sup- 





THE THEORY OF INFLATION 


by JOSEPH STAGG LAWRENCE 


ply?” Note that the farmer does 
not demand that the ten billion be 
paid to him or that he serve as the 
godfather who will usher this vast 
sum into circulation. 

Rather, he feels that such an in- 
crease in the supply of money, no 
matter how it enters the channels 
of circulation, will reduce the 
value of currency, i. e., raise prices. 
This theory emphasizes the quan- 
titative factor in the problem of 
money value and may be said in 
a very crude manner to form the 
foundation of a large group of 
more elaborate theories. 


VALUE BASED ON QUALITY 


There is another theory which 
offers sanction of a different kind 
to some of the plans for inflation. 
This theory stresses the quality 
of money. Here, for example, is 
an advocate of gold devaluation, 
i. e.. one who believes in reducing 
the gold content of the dollar. The 
law at present defines our mone- 
tary unit as 25.8 grains of gold, 
nine-tenths fine, i. e., 23.22 grains 
of pure gold. That is why we are 
said to be on the gold standard. 

If the law had defined our dollar 
as 20 pounds of sugar we would 
be on the sugar standard. One 
group of students has always 
maintained that the value of the 
dollar depended on the amount of 
gold which it contained. If the 
law were changed so that the dol- 
lar would contain only 11.61 grains 
of pure gold then it would be 
worth only half as much as it is 
at present and prices would be 
twice as high. 

Therefore, say the disciples of 
this theory, “Let us reduce the 
gold content of the dollar.” Ob- 
viously, it is possible to reconcile 
the two, i.e., the quantity and the 
quality theory of money, for the 
man who now urges the devalu- 
ation of the gold dollar can say 
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with considerable logic to the 
quantity theorist, “My method fits 
in perfectly with your theories. 
If we cut the gold content of the 
dollar in half our present supplies 
of gold will go just twice as far 
and we will have twice as many 
dollars.” 
NAIVE THEORIES 

These two theories so far are 
charming in their simplicity. The 
movement for inflation has made 
such excellent headway’ partly, at 
least, because of the engaging 
logic with which they have been 
buttressed. Unfortunately, there 
is not one but many erroneous ele- 
ments in these theories. 

Consider first the concept “sup- 
ply of money.” What is the sup- 
ply of money? Is it merely the 
sum of the various kinds of cur- 
rency in circulation, or does it in- 
clude bank deposits? Every reader 
knows, of course, that checks are 
used for almost every transaction 
of any size and that currency is 
used only where the payer is un- 
known, for minor transactions and 
where payment by check is in- 
convenient.” 


WHAT IS SUPPLY OF MONEY? 


Authorities estimate that any- 
where from 85 per cent to 95 per 
cent of all transactions are settled 
by check. Obviously then, if we 
are to affect the supply of money 
to any appreciable extent it will 
be necessary to increase the total 
of bank deposits. The ten billion 
dollars which loomed so large 
when compared to the supply of 
currency is much less impressive 
when compared with the aggre- 
gate of bank deposits and cur- 
rency, namely $48,000,000,000. 

This first cold suspicion is sup- 
ported by additional evidence. 
What if the increase in currency 
should be nullified by a corre- 
sponding or greater decline in 
bank deposits? 

















That this is possible is quite ap- 
parent from the following figures: 
On June 30, 1930, aggregate bank 
deposits in the United States in 
all banks were $53,681-million. 
Two years later this had declined 
to $41,187.9-million, a drop of $12,- 
493.1-million. This is more than 
twice the total of outstanding cur- 
rency today. 

Obviously, if we are to remedy 
this failure of the total money 
supply, then such plans as that of 
Senator Patman for the issue of 
two billions of fiat currency have 
the same chance for success as the 
assault of the mouse upon the 
mountain. 


HOW BANK DEPOSITS GROW 


Perhaps it would be more in- 
telligent to examine the reason for 
and the manner of this decline in 
bank deposits during the past two 
and a half years. This requires a 
prior examination of the way in 
which bank deposits are created. 
Deposit volume is the result of 
two factors: First, a confidence on 
the part of a bank in its ability to 
secure the cash which the cus- 
tomer has deposited (no modern 
bank keeps the cash which its de- 
positors leave). Second, an equal 
faith in the ability of a borrower 
to replace the credit which the 
bank has extended to him in the 
form of a loan. 

Consider the creation of bank 
deposits through the presentation 
of cash (paper currency, gold, sil- 
ver). In the infancy of banking 
the banker was a trustee who 
placed the coin of his depositors 
in his vaults and charged a fee for 
their safekeeping. Deposits at all 
times were matched by an equal 
amount of hard cash in the vaults. 
The banker could liquidate all ac- 
counts on demand even if the de- 
mands were made simultaneously. 
He realized early that these de- 
mands were rarely made simul- 
taneously. 

In fact, the greater the faith of 
the community in the probity and 
strength of the banker the less 
likely was it to make more than 
casual transfer demands for its 
funds. This faith is the essence 





MARCH 4, 1933 


of the banking function. No other 
phrase describes it except confi- 
dence. Once the banker started to 
lend his clients’ funds the mainte- 
nanée of this confidence became 
the only condition under which he 
could operate. 


EXPANDING DEPOSITS 


Furthermore, this confidence in- 
creased the total funds available 
to the community. If A, B, C, D 
and E each had a thousand dollars 
in the bank and the banker knew 
that not more than 10 per cent of 
this would be demanded at any 
one time he could safely lend, let 
us say, $4,000 to W, X, Y and Z. 
These four borrowers probably 
found it more convenient (but 
only because they had faith in the 
banker) to leave the borrowed 
funds with the banker and pay 
their bills with drafts or checks 
on their deposits. 

Thus, the banker with $5,000 in 
actual cash nevertheless dealt with 
a community which had $9,000 of 
claims against him. Furthermore, 
the $9,000 being negotiable in the 
form of drafts on him served the 
same purpose as $9,000 of actual 
currency in circulation. 


A CREDIT FACTORY 


It shouldr be noted that the 
total deposits of $9,000 were 
created first by the actual deposit 
of $5,000 in cash and secondly by 
the use of the bank’s credit. The 
growth of deposits in a modern 
community follows these two 
lines. Savings deposits may be re- 
garded as the difference between 
individual income and expendi- 
ture which is set aside for the 
future. 

Demand deposits may be said to 
result from the loan of the bank’s 
own credit. The bank in this 
sense is a credit or deposit factory. 
It should be noted that these two 
statements are true as generalities 
only and that both have numerous 
exceptions. 

Why do these two forms of de- 
posits increase? Savings deposits 
obviously increase because the 51,- 
000,000 depositors have profitable 
employment and are able to earn 
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more than they spend. This is a 
function of prosperity and active 
business. 

Demand deposits increase be- 
cause the banker freely extends 
his credit in the form of loans. 
This he will do only because he 
feels that the borrower can use the 
funds profitably and will be in a 
position to repay them at the ex- 
piration of the lending period. 
This entire structure then is rear- 
ed upon a base no more substantial 
than a state of mind, the feeling 
which all parties, but particularly 
the banker, have toward future 
profit prospects. 


ORIGIN OF DEFLATION 


Consider the reverse of this pro- 
cess. Our starting point may be 
peril to business profits. The 
banker will not lend to an appli- 
cant whose prospects for the suc- 
cessful use of the credit are 
dubious. He will not renew loans 
to borrowers whose earlier bright 
prospects for profit have since 
dimmed. The logic of the banker 
here is unassailable. An enter- 
prise must cover its costs and 
leave a margin to take care of serv- 
ice on loans. If this margin is not 
in sight the principal of the loan 
itself is in danger. 

If business man Jones must re- 
pay a loan of $100,000, it can be 
done only by drawing down his 
account (which may have been 
raised by desperate distress liqui- 
dation). Thus, loans and deposits 
drop at the same time. Savings 
deposits start to decline later and 
only after current individual in- 
come has been reduced to the 
point where it is no longer able 
to meet current expenses. 

The state of mind which deter- 
mines the volume of bank deposits 
then may be defined as confidence 
in the ability to conduct business 
at a profit. It should not be con- 
fused with the kind of confidence 
which political oracles have tried 
to inspire or with the back slap- 
ping, self-generating variety 
which flows from salesmen’s pep 
meetings. This confidence cannot 
be produced by incense or incan- 
tation. 














THE BUSINESS WEEK 


The four divisions of business below, Wholesale and Jobbing, Retail Trade, Manufacturing and Indus- 
try, and Collections, are compared with last year. 


Good (G) means above; Fair (F ) equal to; Quiet (Q); Slow (S) below last year. 
* Detailed reports on cities starred may be found on pages 12 and 13. 


EAST Who. Ret. Mfg. Col. 


aE oe 2 8G Q 


EAST CENTRAL 
Chicago * 2... F F Q § 


Cincinnati* .......... Oo © © § 


Grand Rapids........ | ee: ee Be 


WEST CENTRAL 


Kansas City *........ y — Ss 
Minneapolis * ...... > 2 a 8 
St Louis *_....... So. © 2 8 


SOUTH ATLANTIC 
Baltimore * ............ Sp eee Pee 


REMARKS 


Shoe manufacturing active but unsatisfactory credits retard 
numerous shipments; demand for leather continues fairly 
active; wool market at low ebb; department store Spring trade 
not developed to appreciable extent. 


Department stores featuring Spring displays with volume 25 per 
cent below 1932; wholesale orders from hand-to-mouth; hide 
and wool markets slowing down, prices tending lower; collec- 
tions backward. 


Uncertainty characterizes general trade; merchandising lines tend 
toward conservatism following brisk activity; steel operating 
capacity recedes to 15-16 per cent; lack of moisture in South- 
western Winter wheat country causes further crop deterio- 

. ration. 


“Sales” the feature of retail trade with volume below expectations; 
apparel producers increase output in anticipation of Spring 
demand; dry goods and notions on upgrade; drugs and chem- 
icals equal 1932; manufacturing continues on curtailed basis. 


Activity among furniture manufacturers remains dormant; auto- 
mobile producers resume scheduled operations following 
strike; lumbering remains depressed; unseasonable weather 
retards retailing. 


Wholesale buying disappointing; retail demand concentrated on 
moderate priced goods; flour mill operations about 50 per cent 
of capacity—Sales around 60 per cent; zinc prices exceedingly 
low; unemployment acute; collections continue to lag. 


Retailers featuring Spring merchandise with scant response; 
wholesaling, manufacturing and heavy industries depressed; 
January building permit values 79.6 per cent below 1932; col- 
lections hard to make. 


Shoe production on continued upgrade; apparel manufacturers 
get increased Spring orders; lead and zinc prices drop with 
consequent recession in output; numerous bank suspensions 
create further uncertainty in financial circles; commodity 
prices only fair. — 


Three-day bank holiday adversely affects trade; merchants’ Spring 
merchandise moving in satisfactory volume; women’s apparel 
best favored with men’s clothing in fair call; drugs and chem- 
icals less active than in January. 
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IN SUMMARY REVIEW 


SOUTH CENTRALWho. Ret. Mfg. Col. 


Nashville .............. Se @€ © s 
San Antonio .......... oo FF @° Bs 
LCE So @ @ s&s 


PACIFIC and MOUNTAIN 


BONN iciknsetiouen oe @ @ 9 
Dever *: ........... Ge @ @ @ 
Los Angeles *........ 2 QQ s 
Portland, Ore. ...... eo @¢ @¢.8 


San Francisco*... Q Q Q §& 


Seattle .................... ° 2 @ & 

Spokane .............. a © | Gas 
CANADA 

Winnipeg .............. eo ¢ @.-% 
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REMARKS 


Wholesale orders more frequent but for immediate needs; retail 
volume far below normal with buying confined to necessities ; 
manufacturing reveals little tendency toward expansion; 
construction remain dormant; collections restricted. 


Slight improvement in retail trade; wholesale demand confined to 
necessities; truck and fruit growing areas badly affected by 
recent freeze. 


Mid-continent crude oil production advances; gasoline market 
poised pending developments in crude situation ; refiners’ ship- 
ments excellent but future orders limited ; fuel oils steady with 
prices unchanged; retailing reveals definite improvement; 
collections lag. 


Retailers forcing volume through “sales”; wholesale trade con- 
tinues to lag; collections virtually impossible; heavy snow 
insures sufficient moisture for Spring planting. 


Advent of new season stimulates retail movement; wholesale dis- 
tribution limited; manufacturing at low ebb; silver mining 
interests rehabilating property in anticipation of better mar- 
kets; Spring farming activity to reduce unemployment. 


February trade exceeds previous month but remains far below 
former years; apparel and millinery manufacturers active on 
moderate Spring orders; textiles moving on hand-to-mouth 
basis; fuel oil and refined products shipments showing re- 
newed activity ; crops progressing favorably. 


Recent gain in hog prices somewhat offset; cattle and wheat 
markets steady ; alfalfa demand improves; substantial increase 
in onion shipments; lumbering quiet. 


Seasonable weather stimulates retail trade; during January 1,187 
identical manufacturers showed declines of 8.2 per cent in 
employment, 19 per cent in pay rolls and 11.8 per cent in 
earnings as compared to last year; dried fruit movement good, 
stocks reduced and prices tend upward; municipal construc- 
tion constitutes main building activity. 


Wholesaling at low ebb; retail buying confined to necessities; 
apparel manufacturers receiving better orders but volume re- 
mains below 1932; demand and prices for canned salmon 
stiffen; building and allied lines dormant; collections back- 
ward. 

Wholesale and retail demand confined to immediate requirements ; 


live stock receipts and prices light; inclement weather retards 
highway and railroad traffic; building and lumber dormant. 


Retail demand centered on necessities; wholesaling shows very 
slight improvement; manufacturing on gradual uptrend; col- 
lections fair to slow. 
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SECURITY MARKETS 


Trading in securities was 


QUIET 


Si a ee a ae 





of bids by dealers in this 





largely a routine matter on 
the New York Stock Ex- 
change this week, with 
activities confined almost 
entirely to professional 
operators. The listed bond 
market was relatively far 
more active than the equi- 
ties sections, as persistent 
endeavors were afoot to 
translate many senior securities 
into cash, in line with the current 
nationwide hoarding movement. 
This resulted in some precipitate 
declines in the quotations of sound- 
est bonds, but there also were up- 
swings, as bargain hunters made 
their appearance and the net 
changes for the week were not 
alarming. 

Transactions in stocks on the 
Big Board were above the million 
mark in the initial trading session, 
but the activity lessened rapidly 
in subsequent periods. Obvious 
uncertainty was occasioned in the 
minds of traders and investors by 
the rapid changes in the banking 
situation throughout the nation. 
In view of the low prices now cur- 
rent, however, no very great pres- 
sure to sell was manifested, and 
the changes in stock quotations 
were surprisingly small. 


BANKING REMEDIES EXPECTED 


Moreover, there is a distinct 
hopeful note in the expectation of 
corrective action by the new ad- 
ministration in the present bank- 
ing situation. Most stockholders 
are convinced that President 
Roosevelt and his associates will 
move quickly to prevent further 
uncertainty, and any measures of 
this sort would have a good effect. 
The share list, accordingly, moved 
in a rather narrow range all week, 
with successive losses and rallies 
cancelling each other in large part. 
Some issues made net gains, in 


rallied later. 


Price changes relatively few and volume of 
active stocks declined early in week, with 
trading small during dull week. A few issues 
Sentiment stronger on pos- 
sibility of corrective banking legislation. 
Corporation and government bonds drop in 
response to light selling. Foreign bonds lower. 


fact, as aresult of improvement in 
commodity prices, the gains in 
this sphere appearing especially 
satisfactory to holders of equities 
at a time when general trade is 
severely hampered by the banking 
restrictions in many parts of the 
country. 

Even the far-reaching advances 
in money rates during successive 
days of the week appeared to ex- 
ercise little direct influence on the 
stock market, although, normally, 
such incidents would otcasion a 
reaction. 


GOVERNMENTS LOWER 


The listed bond market, natur- 
ally, was inclined to follow a 
separate course, with the desire 
on the part of many holders to 
turn their paper into cash the 
dominant influence. United States 
Government securities reflected 
this movement with several dras- 
tic declines. Holdings of such 
securities by banks that are not 
members of the Federal Reserve 
system probably were sold in sub- 
stantial volume, and prices were 
lowered both on this account and 
because of precautionary lowering 


and other centers. | 

Highest grade domestic 
corporation bonds, for 
which there usually is an 
excellent market, were af- 
fected similarly to Gov- 
ernments. Liquidation in 
such issues were not on a 
heavy scale, but the reluc- 
tance of buyers caused 
sharp drops in quotations, which 
were only partially offset by the 
bargain hunting activities of small 
purchasers. Second-grade railroad 
bonds suffered rather more than 
other issues, owing to the wide- 
spread belief that the proposed 
new bankruptcy bill will be fol- 
lowed by more than a half-dozen 
swift reorganizations of promi- 
nent railroads. 


FOREIGN LIST IRREGULAR 


The foreign dollar bond list was 
exceptionally interesting owing to 
the numerous international uncer- 
tainties of the present day. Japan- 
ese securities listed here were 
lower in several sessions, but the 
declines amounted only to a little 
as there was good buying from 
London and other markets. Ger- 
man bonds of all descriptions suf- 
fered as a result of the restrictive 
measures employed by the Facist 
leaders of the country in anticipa- 
tion of the general election tomor- 
row. Leading European credits of 
Great Britain, France, Italy, and 
Belgium were in quiet demand. The 
Latin-American group idled, with 
the main trend toward slightly 
lower levels. 











Week Ending Stocks Shares—\ re Bonds = 
March 1, 1933 This Week Last Year This Week Last Year 
PRIN ssi a oss wate ole 1,330,000 1,000,000 $16,000,000 $8,526,000 
MORMROINE in gic ino. org: B16 os eie'e 1,070,000 900,000 10,000,000 12,345,000 
ESS Ae re rene eee 987,800 400,675 6,600,000 5,357,000 
OE Ete earned es 1,250,000 900,000 12,500,000 8,364,000 
DURGA sis eee 910,000 700,000 13,700,000 10,088,000 
Wednesday ........... 770,000 1,600,000 13,500,000 12,346,000 
TAS 55 soot hs Bed 6,317,800 5,500,675 $72,300,000 $57,026,000 
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INTERNA TIONAL 
MONEY MARKETS 


Money rates in the New 


Sp Ee Ee Oe ee 





pe 


restrictions, the same mea- 





York market were domi- 
nated entirely this week by 
the developments’ in the 
banking situation through- 
out the country, which oc- 
casioned a measure of 
stringency despite the easy 
money policy of the Fed- 
eral Reserve Board. The 
series of moratoria in nu- 
merous States and the enactment 
of legislation in Washington giv- 
ing national banks privileges to 
restrict withdrawals of deposits, 
in accordance with the rules preva- 
lent in the various centers, caused 
great unsettlement and a tendency 
toward hoarding. New York was 
called upon to supply funds 
needed in many other parts of the 
country, and levels of money costs 
rose substantially in consequence. 


NEW YORK FUNDS IN DEMAND 


Resumption of the banking 
troubles with Detroit in the lead 
three weeks ago has been signal- 
ized by extreme measures in many 
monetary centers. The unsettle- 
ment also caused a steady flow of 
funds from New York to the fore- 
most European markets, this drain 
being effected chiefly in the form 
of gold withdrawals. Despite the 
crowding difficulties, New York 
City banks met all demands with 
ease, as they have long been in ex- 
ceptionally fine shape to cope with 
all occurrences. 

It is a commonplace of finance, 
indeed, that some of the largest 
banks here are 100 per cent liquid 
and can pay out every dollar of 
deposits without great difficulty. 
In view of this fact, funds also 
tended to flow toward New York 
from inland points, but the out- 
ward drain exceeded the counter- 
current, making advancing money 
rates a matter of course. 
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Banking uncertainties develop money strin- 
gency, despite easy policy of Federal Reserve. 
Europeans withdraw funds principally in 
gold. Deposit withdrawal restrictions now in 
force in a number of communities. Rates ad- 
vanced in New York on most types of funds 
vanced in New York on most types of funds. 
Leading exchanges stronger in dollar terms. 


The banking troubles in the in- 
terior spread with lightning speed 
throughout the week, and drastic 
regulatory action was found 
necessary in many cases. The 
troubles in Detroit were placed 
well on the way to solution when 
it was announced last Sunday that 
Henry Ford would subscribe $8,- 
250,000 to the stock of two leading 
banks in that city and take over 
the liquid assets of the institu- 
tions. Under the plan, Mr. Ford 
reserved the right to name the 
Boards of Directors and leading 
officers of the banks. The State- 
wide moratorium on withdrawals 
of deposits was lightened in its 
effects, but many banks in Michi- 
gan continued to restrict such 
withdrawals. 


RESTRICTIONS SPREAD 


It was found necessary, Mon- 
day, to take action for restrictions 
in a number of the leading cities 
of Ohio, and this complicated the 
general situation not a little. Seven 
member banks of the Cleveland 
Clearing House association de- 
cided to restrict the funds ‘avail- 
able to depositors to 5 per cent of 
their net deposits until further 
notice. The National City Bank 
of Cleveland did not join in this 
measure and continued to pay in 
full on demand. 

The five banks of Akron, Ohio, 
decided the same day to proceed 
with business only on a basis of 
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sure being employed as in 
Cleveland. Indianapolis 
banks took similar steps, 
and this was followed the 
next day by restrictive 
measures in a score of In- 
diana towns and cities. 

The Ohio legislature 
acted to remedy the situa- 
tion in that State, Monday, 
bills being passed in record time 
empowering the banking authori- 
ties to permit restrictions and pro- 
ceed swiftly with the reorganiza- 
tion of failed banking institutions. 
Early Tuesday, a similar measure 
was enacted in Pennsylvania, all 
individual banks in that State ob- 
taining the right to restrict with- 
drawals. 

Delaware banks were granted 
power to restrict withdrawals 
Monday, this action being taken in 
line with the spread of the move- 
ment for turning all accounts into 
currency. Maryland found it ad- 
visable to take a step of this na- 
ture late last week, and the ten- 
dency quickly spread to the 
neighboring State. West Virginia 
enacted emergency legislation of 
the same character, Tuesday, while 
steps to this end were taken at the 
same time in Kentucky and Arkan- 
sas. 

In addition to these enactments, 
many measures were passed in 
other States providing for quick 
action in the reorganization of 
banks affected by the movement. 
A bill of this nature also was in- 
troduced in the New York State 
legislature. In recognition of the 
troubles, some Canadian banks re- 
fused to accept checks on banks in 
States affected, save on a collec- 
tion basis. The storm of banking 
troubles appeared to be blowing 
itself out in the mid-week periods, 





when restrictions were hastily 
lightened in many instances. 


MONEY RATES ADVANCE 


In the New York money market 
these troubles were reflected by a 
steady upward movement of money 
rates, even the Federal Reserve 
Bank finally falling in line, 
Wednesday, when the buying rate 
for bankers’ acceptances was 
raised. Dealers advanced yield 
rates on these prime instruments 
on several occasions, and the high- 
est rates in almost a year were 
recorded. Even at the higher 
figures, on the other hand, the 
rates still reflect what would nor- 
mally be easy money conditions. 

Bankers’ acceptance yield 
figures were advanced 1% per cent 
all around by dealers, Monday, and 
after a period of quiescense, a 
further advance of a full 1 per 
cent was indicated Wednesday. 
Rates established at that time were 

*21%4 per cent bid and 2% per cent 
asked for bills due in 30 to 90 days; 
2% per cent bid and 2% asked for 
bills due in 91 to 120 days, and 254 
per cent bid and 24 asked for bills 
due from 121 to 180 days. 

These sweeping advances oc- 
curred on the natural liquidation 


Thurs. Fri. 

Feb.23 Feb. 24 
Sterling, checks..... 3.41 ¥ 3.4048 
Sterling, cables..... 3.41% 3.41 
Paris, checks....... 3.94% 3.941% 
Paris, cables....... 3.94% 3.94% 
Berlin, checks...... 23.93% 23.92 
Berlin, cables....... 23.95% 23.94 
Antwerp, checks.... 14.05% 14.05 
Antwerp, cables.... 14.06% 14.05% 
Tare, Ghecks..'....0.+ 5.115% 5.11% 
RaOR OOO 56 see a os 5.11% 5.12 
Swiss, checks....... 19.50% 19.47% 
Swiss, cables....... 19.50% 19.48 
Guilders, checks.... 40.48 40.42% 
Guilders, cables..... 40.48% 40.43 
Pesetas, checks..... 8.30% 8.30 
Pesetas, cables..... 8.31% 8.31 
Denmark, checks.... 15.27 15.26 
Denmark, cables.... 15.28 15.27 
Sweden, checks..... 18.09 18.11 
Sweden, cables..... 18.10 18.12 
Norway, checks..... 17.55 17.52 
Norway, cables..... 17.56 17.53 
Greece, checks...... 56% 5636 
Greece, cables...... 565% 565% 
Portugal, checks.... 3.11% 3.11% 
Portugal, cables.... 3.12 3.12 
Australia, checks... 2.73% 2.72% 
Australia, cables.... 2.73% 2.73 
Montreal, demand.. 83.18 82.94 
Argentina, demand.. 25.75 25.75 
Brazil, demand..... 7.25 7.25 
Chile, demand...... 6.13 6.13 
Uruguay, demand... 47.50 47.50 


of bill holdings by the larger 
banks. Commercial paper rates 
moved upward in accordance with 
the same tendency, with the mar- 
ket somewhat confused as to actual 
levels. 


EUROPEAN EXCHANGES STRONG 


Foreign exchanges were very 
strong on several occasions, also 
in line with the general situation. 
European fears regarding the 
American banking situation are 
outrunning the actual develop- 
ments by far, and transfers of 
funds continued on a heavy scale 
in almost all market sessions. 

The four European gold curren- 
cies, French francs, Swiss francs, 
guilders and Belgas ,were all above 
the upper gold point, indicating 
that shipments of the metal from 
New York to European financial 
centers can be made on a bank 
profit basis. In addition to this 
demand, steady acquisition of gold 
was reported by the Bank of Eng- 
land, which increased its stocks 
above the Cunliffe minimum of 
£150,000,000 Wednesday, for the 
first time in a year and a half. 

Daily closing quotations of for- 
eign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues. Wed. 
Feb. 25 Feb. 27 Feb.28 Mar.1 

3.40% 3.42% 3.4275 3.4135 

3.4048 3.42 $5 3.42% 3.413% 

3.94% 3.9456 3.944% 3.9448 

3.94% 8.94% 3.9443 3.9448 
23.93% 23.94 23.88% 23.85 
23.95% 23.96 23.90% 23.90 
14.04 14.06% 14.08% 14.06 
14.04% 14.07 14.09 14.08 

5.115% 5.1143 5.11% 5.10% 

5.11% 5.1142 5.12 5.1136 
19.47 19.55% 19.5314 19.54 
19.47% 19.56 19.53% 19.55 
40.44% 40.46% 40.48% 40.45 
40.45 40.47 40.49 40.47% 

8.30 8.32% 8.33 8.34% 

8.31 8.383% 8.34 8.35% 
15.22 15.31 15.30 15.22 
15.23 15.32 15.31 15.27 
18.09 18.17 18.17 18.10 
18.10 18.18 18.18 18.15 
17.49 17.56 17.57 17.47 
17.50 17.57 17.58 17.52 

56% 56% 56% 56% 
565% 56% 565% 565% 

3.11% 8.12% 3.12% Sees 

3.12 3.12% 3.12% 

2.72% 2.73% 2.738% 

2.73 2.74 2.73% hes 
82.87 83.50 83,62 83.68 
25.75 25.75 25.75 25.20 

7.25 7.25 7.25 7.20 

6.13 6.13 6.13 6.00 
47.50 47.50 47.50 47.25 
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Steel production during 


STEEL GAINS 


HALTED 


by E. M. JONES 








may result in slight ad- 





February, on the whole, 
held the moderate gains de- 
veloping over January but 
_ for the last half of the 
month failed to register 
any further improvement. 
Demands have continued 
within narrow limits and, 
to a large degree, of a hand- 
to-mouth character. Work- 
ing schedules with finishing plants 
are difficult to arrange for any time 
ahead and, consequently, opera- 
tions have shown irregularity. 

Automobile requirements have 
not expanded so rapidly as desir- 
able, and current specifications for 
sheets and other materials are in 
disappointing volume. Structural 
steel for public and semi-public 
projects are expected to reach fair- 
sized tonnages, but purchases by 
transportation interests still are 
negligible. 


AVERAGE 17 PER CENT 


Ingot output for the country at 
large is estimated at about 17 per 
cent of capacity, finishing depart- 
ments operating at various rates, 
ranging to 45 per cent for tin plate. 
Some units continue at an ex- 
tremely low level, steel car and 
locomotive plants having practic- 
ally no new business, while repair 
departments are on a part-time 
basis. Foundry activity remains 
limited, while sanitary ware and 
other cast materials plants have 
developed few new orders. 

Spring purchases of wire goods, 
merchant pipe, and galvanized 
sheets have not acquired the mo- 
mentum usual to this season. For 
wire products, a slight gain is 
noted, but the unsettled situation 
with agriculture and the low level 
of building operations are retard- 
ing factors. 
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successive gains. 


Conditions in the steel industry less reassur- 
ing, although tonnage placements have been 
fair in many lines. Ingot output recedes to 
17 per cent capacity, after several weeks of 
Structural steel orders of 
good volume, but mainly for bridge work over 
a wide territory. Price structure still firm. 


Shipments of pig iron and semi- 
finished steel have been in mod- 
erate volume, with but little recent 
change. Some users of sheet bars 
have received concessions in 
freight equalization, though ordi- 
narily $26, Pittsburgh, remains the 
quoted figure on billets and sheet 
bars. Foundry and malleable iron 
are quoted at $14.50, Valley, and 
basic at $13.50, Valley. 


PRICE STRUCTURE FIRM 


Scrap values have shown some 
spread at various marketing points, 
with a moderate movement to con- 
sumers. Heavy melting steel at 
Pittsburgh is quoted $8 to $8.50, 
while at Chicago $5.25 is the aver- 
age. No.1 cast and stove materials 
are $9 delivered, Pittsburgh. 

Fuel follows the general trend 
of iron and steel, with no great 
change in tonnage over the past 
month. Excepting demands for 
heating purposes, centralization of 
sales agencies is expected even- 
tually to aid in stabilization, 
though absence of normal railroad 
and industrial consumption is a 
serious handicap in the coal divi- 
sion. Furnace coke is quotable at 
$1.75 at oven, and foundry at $2.50 
for ordinary grades. 

While official revision of sheet 
prices has been anticipated in some 
quarters, no official change in 
quotations has been announced, 
though reclassification of extras 
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vances. Galvanized sheets 
have been quoted $2.60, 
Pittsburgh; hot rolled 
sheets $1.45, Pittsburgh, 
with strip steel at the same 
figure. 

Cold finished steel bars 
are $1.70, Pittsburgh, and 
cold rolled strip steel $1.80, 
Pittsburgh. Over the last 
half of the month, strip manufac- 
turers experienced no actual im- 
provement in operations, though 
sentiment was more hopeful. 


CHICAGO OUTPUT LOWER 


Ingot output in the Chicago dis- 
trict sagged to an average of 15 ~ 
per cent of capacity for the district 
this week, when the steady volume 
of small orders from diversified 
sources failed to offset the drop 
in automotive specifications. The 
new output ratio was off about 3 
points from last week. 

The record of new business re- 
cently is chiefly one of disappoint- 
ed hopes. Although a fair volume 
of track accessory orders has been 
booked, railroads continue very 
reluctant to place rail tonnages, 
and the leading rail mill in the dis- 
trict remained idle. Nearly 3,000 
tons of structural steel orders have 
been placed within the last few 
days, chiefly for public improve- 
ment projects, while 6,600 tons for 
Missouri highway bridges and a 
Western post-office still are open. 
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GRAIN MARKETS 


GENERALLY WEAK 


Nervousness over the banking 
situation and weakness in stocks 
and bonds overshadowed all other 
developments in the grain markets, 
following the Washington’s Birth- 
day holiday, and it was not until 
Tuesday that a stronger, undertone 
developed. Net losses for the 
week ending Tuesday ranged be- 
tween 34c. and 7c. for wheat, 114c. 
and 134c. for corn, and ¥4c. to Yc. 
for oats, with the deferred de- 
liveries the weakest. May rye lost 
134c. and July 7%c. Barley was off 
2%4c. 

The leading cereal began aus- 
piciously with a good rally on the 
Chicago Board of Trade, due to 
reports of dust storms in Kansas, 
Nebraska, and Oklahoma, and 
claims of marked deterioration in 
Illinois and other Middle Western 
States. After that, adverse finan- 
cial developments started a liqui- 
dating movement. 

Saturday, however, saw the 
liquidation of a 2,000,000 bushel 


by H. G. SEELY 


line for an Eastern long, under 
pressure of stock market require- 
ments, and the close was a full 
cent lower. The reaction in stocks 
and a break in corn brought frac- 
tional losses Monday, while the 
Tuesday trading was nervous until 
a late rally in stocks furnished the 
cue for a net gain of Mc. to S¢e. 

Corn was the weakest of the 
grains, making succession of new 
lows for the crop on all deliveries. 
The failure of any real shipping 
demand to materialize and the 
lack of export business, coupled 
with fair country marketing, made 
the grain particularly vulnerable. 
The day to day price swings fol- 
lowed the trend of wheat, with the 
sharpest losses on Monday when 
a fair volume of late selling dis- 
closed an absence of support. In 
the late Tuesday trading, local 
traders came in on the buying side. 

Rye moved independently of 
wheat in much of the trading and 
the July delivery closed fraction- 











Thurs. Fri. Sat. Mon. Tues. Wed. 
Wheat Feb. 23 Feb.24 Feb.25 Feb.27 Feb.28 Mar.1 
DER etewk stu twee bau a 47% 48 47 46% 47% 47% 
DE Si sch angie we alow « 48% 48% 47% 47% 47% 47% 
DOPROIRDET sa sseics tps ancies 49% 49% 48% 48% 48% 48% 
Corn: 
BO ee dee wus ene cisouss 24% 24% 24% 23% 244% 24% 
NIRS Sit Pisbiten crore bare esis ew 07 26% 265% 26% 25% 25% 25% 
eS ere 28 28% 275% 27 27% 27% 
Oats: 
ERE Aw oscee aso seks 16% 165% 16% 16% 16% 16% 
RUM haibs Wkisie see sic'e ovis 16% 16% 16% 16% 16% 16% 
RUN bn5 5 5 nino a0 nibs Se 17% 17% 17% 17% 17 17 
Rye: 
De eat a eS ses ve en's 84% 845% 84% 33% 384% 84% 
DAG 36a h owns ees eens 34 84% 33% 335% 338% 33% 
co Wheat ‘ Flour Corn 
Western Atlantic Atlantic Western 
Receipts Exports Exports Receipts 
URNS, 3.5 :5-Si in o'w'sinin wis ose sre Pcaamee teens. - 1 0k eitelenee ieorant nash 
0 SSS eee eee a +775,000 23,000 4,000 1,309,000 
I eerie iciche sc cicins ote Sia 6 485,000 14,000 2,000 838,000 
EOE eer eee 427,000 124,000 3,000 1,071,000 
DURE erwin Sap et eaeon cee 892,000 264,000 6,000 1,066,000 
ee A ee a ee er SN ior wees ar I ug gies 587,000 
» ST ge Riana ie noua een ee 3,070,000 425,000 15,000 4,871,000 
Oy ER ESP ee 6,009,000 1,916,000 33,000 5,075,000 


* Holiday + Two days 
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ally higher Monday, despite weak- 
ness in the market leader. The 
Tuesday rebound was for a minor 
fraction. 

The United States visible sup- 
ply of grains for the week, in 
bushels, was: Wheat, 144,446,000, 
off 2,885,000; corn, 32,796,000, up 
1, 107,000; oats, 24,227,000, off 232,- 
000; rye, 7,783,000, off 11,000; bar- 
ley, 8,477,000, off 55,000. 
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Of how business organizations are 
meeting present-day conditions and 
improving management results are 
told in our book 


“NEW TRAILS TO PROFITS” 


A copy will be furnished to any Executive who 
asks for it on his company letterhead 


H. A. HOPF AND COMPANY 
Management Engineers 
Forty Rector Street, New York 


Serving for thirty years in the solution 
of problems of management 














PROFESSIONAL 





BROWN, MONTGOMERY 
& McMICHAEL 


Advocates, Barristers, Etc. 
Royal Bank Building 
MONTREAL 


Cable Address, “JONHALL, MONTREAL” 
Solicitors for Royal Bank of Canada, Imperial 
Bank of Canada, Bradstreet’s, Montreal Trust 
Company, Singer Manufacturing Company, 
Canadian International Paper Company, Alli- 
ance Assurance Company, National City Com- 

pany. 


MULOCK, MILLIKEN, 
CLARK & REDMAN 


Barristers, Solicitors, Etc. 


W. B. Milliken, K.C. Henry E. Redman 
Herbert A. Clark, K.C. W. P. Mulock 


DOMINION BANK BUILDING 


TORONTO, ONT. 
Solicitors for “The Dominion Bank,” 
“Bradstreet’s,” etc. 

Cable Address, “MULOCK’S, TORONTO” 
Collections promptly attended to. 

B.C. code used. 





















COMMODITY PRICES 
Al BETTER LEVEL 


General commodity prices were 
somewhat steadier this week, and 
with the exception of the food- 
stuffs group appear to have re- 
covered some of the weakness 
which characterized the trend dur- 
ing the greater part of February. 
Most of the change showed that 
speculative liquidation bore 
stronger on the markets than busi- 
ness developments, despite the 
curbing influences of financial un- 
certainties. 

There were 13 advances and 28 
declines in the Dun & Bradstreet 
compilation of wholesale com- 
modity quotations this week, as 
compared with 6 and 33, respec- 
tively, a week ago. Both the ad- 
vances and the declines made a 
more favorable showing than the 
average recorded for February. 
The foodstuffs division now has 
lost most of the strength it ex- 
hibited during the third week of 
last month, contributing more than 
half of the total declines appearing 
in the tabulation, because of the 
downward revisions in coffee, but- 
ter, lard, lambs, and spices. The 
downturn in grain values carried 
corn to a new low price record for 
the season. Advances in the food- 
stuffs group were confined chiefly 
to eggs, flour, hams, raw sugar, 
and tea. 

In textiles, burlap, brown sheet- 
ings, print cloths, and wool gave 
ground fractionally, but there was 
an encouraging advance in Japan 
silk. Hide quotations held firm 
at former levels, with country 
hides more in demand than 
packers. Although sole leather 
has moved slowly, prices were well 
sustained; upper leathers were 
bought a little more freely. The 
price structure of the metal list 
was somewhat stronger, as ad- 
vances were recorded for both wire 
nails and barb wire, galvanized, 
Pittsburgh. In the non-ferrous 
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group, antimony and tin receded 
fractionally ; copper, zinc, and lead 
were unchanged. 


COFFEE 


Both Rio and Santos grades 
dropped %c., the market having 
been affected by the poor prices 
realized at the sale of Farm Board 
coffee. Besides, the report from 
Brazil that the new coffee insti- 
tute will be controlled provision- 
ally by the President was not 
looked upon as cheerful news 
either. The two directors and one 
inspector, who comprise the new 
body, will reorganize the institute 
and appoint a permanent direc- 
torate. A new bank will be formed 
to finance the farmers and control 
financial activities of the institute. 
While the ultimate outcome may 
be favorable, the present unsettle- 
ment seems to create the weakness. 


SUGAR 


The mark-up of 5c. in raw sugar 
was one of the outstanding ad- 
vances of the week, brought about 
primarily by the holding policy of 
Cuban producers. No sales of Cu- 
ban sugars in the New York market 
have been reported in more than 
a month, and it is the general 
opinion that Cubans plan to hold 
out for higher prices, especially 
since they know that refiners will 
require large tonnages in the near 
future to meet the heavy con- 
suming season now only a few 
months away. From a purely sta- 
tistical angle, sugar is held to be 
in a greatly improved position. 

Early estimates place world pro- 
duction at the end of the current 
crop year, August 31, 1933, at ap- 
proximately 24,735,000 tons. This 
would be a decrease of 1,696,000 
tons, or 6.4 per cent, from last 
year’s crop. Consumption for the 
period is estimated to decline only 
140,000 tons, or one-half of 1 per 
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cent. A sugar carry-over in the 
United States and Cuba on Decem- 
ber 31, 1933, of approximately 
878,000 tons is indicated by pre- 
liminary trade estimates. This 
would be 245,000 tons smaller than 
the carry-over in December, 1932. 


COTTON GOODS 


The burlap markets have been 
quiet and prices fell %%c., with 
actual sales restricted. Stocks of 
burlap in this country have been 
declining moderately but steadily, 
and spot sales in small lots have 
been made at relatively better 
prices than those quoted for future 
delivery from Calcutta. 

Both brown sheeting and print 
cloths declined %c., with small 
lots of the latter now available at 
prices very close to the low points 
of last year. Narrow sheeting 
prices have continued on very low 
levels, and substantially under the 
ratio of volume set on other gray 
cloths. 


THE DUN & BRADSTREET 
DAILY COMMODITY PRICE INDEX 


1933 1932 
Jan. 23 69.23 Jan, 25 82.20 
Jan. 24 69.25 Jan. 26 81.76 
Jan. 25 69.14 Jan. 27 81.84 
Jan. 26 69.28 Jan. 28 81.57 
Jan. 27 69.23 Jan. 29 81.05 
Jan. 28 69.04 Jan. 30 81.23 
Jan. 30 68.54 Feb. 1 81.38 
Jan. 51 68.48 Feb. 2 81.50 
Feb. 1 68.11 Feb. 3 81.04 
Feb. 2 68.37 Feb. 4 81.04 
Feb. 3 67.91 Feb. 5 79.99 
Feb. 4 68.00 Feb. 6 79.72 
Feb. 6 68.52 Feb. 8 80.27 
Feb. 7 68.94 Feb. 9 179.95 
Feb. 8 70.13 Feb. 10 79.90 
Feb. 9 69.76 Feb. 11 79.88 
Feb. 10 69.53 Feb. 12 Holiday 
Feb. 11 69.50 Feb. 13 80.85 
Feb. 13 Holiday Feb. 15 80.73 
Feb. 14 68.99 Feb. 16 81.39 
Feb. 15 68.83 Feb. 17 80.95 
Feb. 16 68.69 Feb. 18 81.02 
Feb. 17 68.92 Feb. 19 80.88 
Feb. 18 68.90 Feb. 20 80.74 
Feb. 20 68.85 Feb. 22 Holiday 
Feb. 21 68.98 Feb. 23 80.74 
Feb. 22 Holiday Feb. 24 81.14 
Feb. 23 68.74 Feb. 25 80.90 
Feb. 24 69.00 Feb. 26 80.56 
Feb. 25 68.62 Feb. 27 80.16 
Feb. 27 68.32 Feb. 28 81.38 





WEEKLY QUOTATION RECORD OF 


In addition to the foodstuffs Dun & Bradstreet compilation of textile division eased slightly, and 
group, which contributed more wholesale commodity quotations tin touched the lowest level in 
than half of the declines in the this week, some of the items inthe several weeks. Hide quotations, 








Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
ie? Plain Red om; 
FOODSTUFFS 7, er --ber M ft. 67.00 67.00 76.00 
BEANS: Pea, choice..... 100 Ibs 180 180 265 pas “ash 7/4 re “ 64.00 64.00 71.00 
Red kidney, choice..... we “a 2.75 2.75 2.50 17” . a> 6 68.00 68 00 80.00 
White kidney, choice.... “ ae 4.25 4.25 4.75 Beech, ‘No. bers ‘Common, 5 3 ‘ 
COFFEE: a ae. o'n'oe ware Ib—% 8 8% 5 rs! < OO ee ‘ sales 35.00 35.00 45.00 
= See “ % % FAS Birch, Red 4/4”... “ “ “ 75.00 75.00 80.00 
were Be 4 = , 9% 8% FAS Cypress, 1”...... “wu 70.00 70.00 77.00 
DAIRY: FAS Chestant, 4/4”. fe a 65.00 65.00 65.00 
Butter, creamery, extra..... lb— % 18% 19% 22% No. 1 Com. Ma ogany, 
Cheese, N. Y., fancy........ s 16 16 16% (African), 4/4”..... rae 140.00 140. 4 150.00 
Eggs, nearby, fancy........ doz+% 19 18% 24 FAS H, Maple, 4/4”... “ “ “ 60.00 60.0 65.00 
Fresh, gathered, extra firsts “ +% 17% 17 19 Canada Spruce, Ox4”.. um 26.00 26. 00 25.00 


N. C. Pine, 4/4”, Edge 


DRIED FRUITS: Under 12” No. 2 and | 





Apples, evaporated, fancy....lb+% 6% 6% 9% “ 6 
Apricots, choice.......... - : 7% 1% 9% Yen's Pine, *3xi2”_: irae " = oped 2° 
¢C tron, imported » b6-a 2 b+ 62 9'0 0 = 16 16 17 FAS Basswood, 4/4”. ide eT ee 53.00 53.00 63.00 
Currants, cleaned, 50-lb. box. “ 9% 9% 11% Douglas Fir Water ‘ " . 
Lemon Peel, Imported....... = 17 17 16 Ship., ok f. N.S. 
Orange Peel, Imported...... a 17 17 17% 2x4", 1418 SS LS. “ 6 18.50 18.50 20.50 
Peaches, Cal. standard...... 5 5 x Cal. K edwood, 4 /4",, 
Prunes, Cal. 40-50, 25-lb. box. “ 5 5 5 CURE oo ocenccceces 72 54.00 54.00 66.00 
FLOUR: Spring Pat..... 196 3.55 3.55 4.60 Nor th Carolina Pine , 
Winter, Soft Straights. ao Ne +5 315 810 3.30 Roofers, 18/16x6” .. “ “ * 19.00 19.00 21.50 
Fancy Minn. Family...“ “ 490 490 5.30 NAVAL STORES: Piteh. ee bbl 3.25 8.25 5.00 
GRAIN: Wheat, No. 2 ee eae op bu — 67 67 74 Dx eer 2.75 A . 
Corn, No. 2 yellow...... ee =f, 38% oon 190 Tar, kiln burned..........- ‘ 8.00 8.00 10.00 
pets, No. 3 white. ~“—% 25% 26 34 Turpentine, carlots......... gal+2 46% 444% 41% 
gg tu li 3% 10% «Sai PAINTS: Litherge, com'l Am. lp 3h 2 
Hay, SL ae ee 100 Ibs 75 75 90 White Lead . einai). Oe “ 11 1 12 
HOPS: Pacific, Pr. ’82........ _ dry.....-. coe 
. . eke -” aid aed Zine, ReRNE. <0 sb ov aus 24 5% 5% 6% 
— o om on fie ey ae eee “ 8% 8% 9% 
Extra Fancy...-.....c... “ a a a SDTEDUES ty DRCEAEES 's. 
PEAS: Yellow split, dom. 100 lbs 4.75 4.75 5.00 ND HER 
Beet Bteors, best fet); .100 Ib 0 6.90 10.00 — —_ 
e eers, best fat.... 8 6.9 . 10. 
Hogs, 220-250 Ib. wis.. “  “ 3.50 3.50 4.00 ee ee nnttes. ib 4 4 6% 
rd, N. Y., Mid. W...“% “—5 410 415 5.20 nagar gh ansinn ay - 1% 67% 63 
See eer bbl 14.25 14.25 16.50 Calaraiio «ss 2s5: mpc tha calla “ 4 4 6 
Lambs, best fat, natives. 100 Ibs —10 5.25 5.35 6.50 Cows heavy native paginas Es oe “ a 4 5% 
Sheep, fat ewes........ 2.00 2.00 8.00 Westin GOWE:...+.ccceccese “ 4 4 5% 
Short ribs, sides l’se. - ” 6.75 6.75 5.80 No. 1 buff hides En ee ae es, * " 4 5 
Bacon, , 140 down...... 6% 6% 7% No. 1 extremes............. “ 4% 4% 5% 
Hams, N, Y., 16-20 th....... “4Yy, 8% 11 No. WRT c o, wio cose co “ 6 6 5 
Tallow, N. Y., sp. loose...... sad 1% 1% 2% No. 1 palteatneg: cc sce.c.. f 5% 5% 5 
RICE, Dom. Long grain, fancy. Ib 2% 2% 4% Chicago city calfskins....... we 6 6 6% 
Blue Rose, choice..........- 25 25% 38% z 
Foreign, Japan, fancy....... “ 2% 2% 3% gory x a 30 
SPICES: Mace, Banda No. 1...1b—% 32% 82 39 Scoured oak-backs, No. 1.... “ 23 23 34 
Cloves, Zanzibar..... ee = rs 8% 8% 13 No. 3 Butt DemGss.. 2... cccce. ? 38 38 45 
ae, Ro sana vtec eens Pied | 14 102 2 4, ADVANCES 0; DECLINES 0. 
Pepper, sompens. ee entree ek % &7 a 10% TEXTILES 
ngapore, white....‘“ —% % 13 
- Mombasa, red....... - me 14 14% ie” 
SUGAR: Cent, 96°....... 100 Ibs+5 2.85 2.80 2.85 BURLAP, 1014-0z. 40-in...... yd—% 4 3% + 
Fine gran., in bbls..... ea 3.90 3.90 4.15 Bees MNS cnc cl bv eccscees “—k 8% 3 3 
TEA: Formosa, standard...... lb 8 8 11 COTTON GOODS: 
URC cick saw Swine 4g 5S'0.6 8 0:9'60 me 17 17 21 Brown sheetings, stand...... yd 54 54 55% 
Japan, basket fired ......... ” 10 10 12 Wide sheetings, 10-4........ " 32 32 42 
Congou, standard........... “4% 8% 8 a2 — sheetings, stand.... Ee $2 9% = % 
VEGETABLE CMiuM 2... cece secscvcees he 
— 0c peared 50 50 80 san Seca 4 78.----- <i 4 4 4% 
Onions (Jersey), Yel... bskt 40 40 2.50 Standard print.........-.++ “ Se OC 6 
Potatoes, L. I... . .180-Ib sack 215 215 2.20 a bn standard...... s ri - | 
urnips, Can., Rutabaga...bag 55 55 SS # S225 a eee ascen “ 
, % Print cloths, 3814. -in. 64x60. —k% 3 38% 4 
ADVANCES 7; DECLINES 16. Hose, belting, duck........- . 19 19 18% 
HEMP: Midway, Fair Current.ib 3% 3% 4% 
BUILDING MATERIALS JUTE: first marks........... oid 2% 25 8% 
Brick, N. Y., delivered..... 1000 9.50 9.50 10.00 RAYON: 
Portland Cement, N. Y., Trk. Den. Fil. 
loads, delivered.......... bbl 1.90 1.90 1.66 a 150 SS ee one vey 60 60 75 
Chicago, carloads........ - 2.09 2.09 85 b 150 JE. 1.00 1.00 1.00 
Philadelphia, carloads.... “ 2.59 2.59 2.35 a Viscose Process. b Cellulose 
ios, es aang ¥. meee $e a ste ‘ Acetate. 
me, hyd., masons, on 12. . . 

Shingles, Cyp., Pr. No. 1. Ste 8.25 8.25 8.25 SILK: Italian Ex. Clas. (Yel.) .Ib 1.70 1.70 1.95 
Red Cedar, Clear, Rail. “ 2°70 2°70 2°80 Japan, Extra Crack......... +2 1.25 1.23 1.78 
“White Pine, No. 1 B pee 2 Iv —.50 27.00 27.50 36.14 

e Pine, No. oe verage, QUOC... cccccccres —.d F 5 P 
Oc weeie nape 652 6 er M ft. 46.00 46.00 52.00 Ohio & Pa. Fleeces: 
FA Quartered wn? Delaine Unwashed.........+. a 17% 18 22% 
Oak Te Set SR iP Sige 110.00 110.00 139.00 Half-Blood Combing......... ai 18 18 23 
FAS Plain Wh. Oak, Half-Blood Clothing......... * 14 14 20 
“ BE Ee ees tl a 95.00 95.00 110.00 Common and Braid......... “ 13 13 17 
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WHOLESALE COMMODITY PRICES 


on the other hand held firm at price structure of the metal list nails and barb wire. In the non- 
former quotations, and leather was somewhat stronger, as ad- ferrous group, antimony receded 
prices were well sustained. The vances were recorded forbothwire fractionally. 




















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Sarsaparilla, Mage ams aoe Ib 55 55 42 
Delaine Unwashed...........- Ib 15 15% 21 Soda ash, 58% light....100 lbs 1.20 1.20 1.05 
Half-Blood Combing......... “ 15% 15% 22 BOGE COMMING so cscccddavewes lb 40 40 40 
Half-Blood Clothing......... 13 13 19 ADVANCES 1; DECLINES 2. 
iS pethamael 14 14 20 
MIEIOOG. 510 -.0.0.0-0:6 cneeseee.. 
Quarter-Blood ........ wesw 16 16% 19 METALS 
Southern Fleeces: Pig Troms) We. 2s, Pie. cscs ton 13.84 13.384 15.64 
Ordinary Mediums....... * 13 14 19 0. 2 valley furnace....... “ 14.50 14.50 15.00 
Ky., W. Va., ete. ; i Three-eighths Bessemer, Pittsburgh..... amen 16.89 16.89 17.39 
Bidod’ Unwashe =p pe, 19 19 25 No. 2 South Cincinnati..... s 13.82 13.82 13.82 
Quarter-Blood y EES raealee 20 20 22 Billets, rerolling, Pittsburgh. “ 26.00 26.00 27.00 
Texas, Scoured Basis: Forging, PICCSRUEE se 60:6:0.¢0:0 81.00 31.00 33.00 
> “ Wire rods, Pittsburgh....... “ 35.00 35.00 37.00 
Wine, 12 MoOMths. ..ccsecsccs 39 40 52 Ob rail 7 a 
Wine. 8 months............. “ 35 35 43 -h rails, hy., at mill....... 40.00 40.00 43.00 
’ Iron bars, Chicago...... i} Ibs 1.70 1.70 1.60 
California, Scoured Basis: - Steel bars, Pittsburgh... “  “ 1.60 1.60 1.50 
Northern <. 2200. es eeeeeeee | 35 85 45 Tank plates, Pittsburgh. . Ca 1.60 1.60 1.50 
PEE reais v6.04 4 cede aa eae 34 34 43 Shapes, Pittsburgh...... _ - 1.60 1.60 1.50 
Oregon, Scoured Basis: Sheets, b z ack No. a 
Fine & a M. Staple......... * 39 40 53 Pittsburgh .........+. > ee 2.00 2.00 2.15 
Uk, A ee bs 37 38 48 Wire Nails, Pittsburgh.. “ “45 1.85 1.80 1.95 
aueatinas Scoured Basis: Barb Wire, galvan zed, 
Fine Staple Choice...... seston 40 42 54 Pittsburgh .......... et 2.35 2.30 2.60 
Half-Blood Combing......... “ 37 40 52 Galv. Sheets No. 24, Pitts. 
WIG CURIE. 6 osc cccccccces 2 32 33 43 eS ee S. 2.50 2.50 2.75 
POMON * TOs ciccccccesce ~ 49 50 63 Coke, Connelisviile, “oven. Spades ton 
a rar 5 37 37 58 Furnace, prompt ship...... - 1.75 1.75 2.25 
Coarae CoOmMPing. .occcccccccs ° 29 29 40 Foundry, prompt ship...... = 2.50 2.50 3.50 
COMIN BA nese cceccece “ 44 44 60 Aluminum, ig (ton lots)..... Ib 22% 22% 22% 
- Antimony, ordinary ....... -*—k& 556 5% 6 
WOOLEN GOODS: Copper, Electrol die: - 5 5 5 
Standard Cheviot, 14-0z..... yd 95 95 1.17% Zine N.Y Memes #o:4i6 eee ‘ 3 2 3% 
Serge, 11-oz.. PORT I 97% 97% 1.35 _—_ Meee ees ‘“ 3 3 3 
Serge, 15-0z.. ae 1.25 1.25 1.85 PA le. ee “ 231, 235% 22 
Serge, 16-oz.. a 1.87% 1.87% 2.00 Tinplate, Pitisbureh. 100-ib."t oC 425° 425° 4.75 
Fancy Cassimere, 13-02. ont 1.25 1.25 1.57 nplate, Pittsburgh, 100-Ib..box : ° 
Broadcloth, 54-in. “ 2.00 2.00 2.50 ADVANCES 2; DECLINES 2. 
ADVANCES 1; DECLINES. b 
MISCELLANEOUS 
DRUGS AND CHEMICALS Conte £0.b., MING 6 5 ccc cexs ton 
Acetanilid, U.S.P., bbis....... Ib 36 36 36 Navy Standard...... puted 1.75 1.75 1.75 
Acid Acetic, 28 deg...... 100 lbs 2.75 2.75 2.60 High Volatile, Steam... 325)“ 1.25 1.25 1.25 
Carbolic, cans. .......+- oN 17 17 17 Anthracite, Company : 
Citric, domestic... ..cccccsoes lb 387% 387% 37% Stove .. “ 7.25 7.25 7.00 
Muriatic, 18’. ......scce- 100 lbs 1.00 1.00 1.00 Egg . 7.00 7.00 6.75 
ps SG | ae eee eee “= 6.50 6.50 6.50 Nut 7.00 7.00 6.50 
CORRINE MOGs 0 0b s0.ccre teases 104% 10% 10% Pea 5.15 5.15 5.25 
Sulphuric, 60’.......... 100 lbs 55 55 DYESTUFFS—Bi-chromate 
Tartaric crystals...........-lb 20 20 24% POUGW, BBs cscs occene tecole q 7 8 
Fluor Spar, acid, FR tneeees ton 88.50 38.50 38.50 Cochineal, silver Sie oe Reread 43 43 46 
Alcohol, 190 proof U.S.P..... <e 2.37 2.37 2.37 Cutch, Rangoo ES aoe 91% 
is wood 95%........+- a 44 44 44 Gambier, Plantation. eave 1% 1h 8% 
denatured, form 5. 31% 31% 31% Indigo, Madras...........++ n3 1.25 1.25 1.25 
AST HEN re alsa: 6 aes: «ef <- 018.0 0.0 Ib 3.25 3.25 3.25 Prussiate potash, yellow.. “1 15% 16% 18% 
Ammonia, anhydrous.........‘ 15% 15% 15% FERTILIZERS: 
Arsenic, white.......... gaeaeie 4 4 $ Bones, ground steamed, 1% 
Balsam, Copaiba, S. A........ “ 15 15 18 pe "60% ae aioe hate, , 
Fir, MOM crs s:bcip.s, 210.0 $i gal e 5.00 5.00 10.00 Chicago” eeemeegae em 25.00 25.00 25.00 
MMC. hsividcecctieccweec =e 20 Se oa” . eee eee sae FSSes TE , am . 
Bicarbonate Soda, Am....100 lbs 2.54 2.54 2.54 coving on appa OE ache ne en 
Bleaching powder, o ve bg Sulphate ammonia. *do- e . ‘ 
Rasta nkcess4 > aoe 2.00 2.00 2.00 Dp ’ aera 
Borax crystal, in bbl lb 2% 2% mestic, delivered...... 1.05 ae Pe 
Brimstone, crude domestic. ..ton 18.00 18.00 18.00 Sulphate potash, bs. 90%.. = 47.50 7.50 8.25 
Calomel, American..........+- ib £25 “125. 25t OILS: Cocoanut, Spot, N. ¥....1b 3 3 3% 
Camphor, slabs.........- eee 386% 86% 49 China Wood, bbls., spot....- +% 4% 4% ™ 
Castile Soap, WUUREG 6'0: pivi0:0:s case 15.00 15.00 15.00 Cod, Newfoundland..... - gal 21 21 28 
CARE OOONGs lec cs occas: Ib 8% 8% 10 Corn, crude, Mill..... ---lb—% 2% 3 3% 
Caustic Soda. IB «<0 <'s 100 lbs 2.25 2.25 2.25 Cottonseed, spot. ..? 3% 3% 4% 
Chlorate Potash............-. lb 8 8 8 Lard, Extra, Winter st. 2 7 7 2 
Chloroform, U.S.P.....+++.+++ = 25 25 25 Linseed, city raw, carlots 5 1% 1% 6 
Cocaine, Hydrochloride. .......0z 8.50 8.50 8.50 Neatsfoot, pure....... coeee 7% 7% 8 
Cream ‘Tartar, domestic....... Ib 14% 14% 19% Rosin, first P00 .)6<'s.00<0<0- gal 42 42 47 
Winsomt:- Baits, 62.0000 0 +100 Ibs 2.25 2.25 2.25 Soya-Bean, tank, cars, M. W....1b 3 3 3 
DPOPMGIGONIOS oos.c cece ccs cae lb 6 6 6 Petroleum, Pa., cr., at well. .bbl 1.22% 1.22% 1.59 
Glycerine, C. P. in drums..... a 9% 9% 11% Kerosene, wagon, delivery. ..gal 15 15 17 
Gum-Arabic, Amber.......... s 5% 5% 6% Gas’e auto in gar., st. bbls.. “ 10 10 12% 
Benzoin, Sumatra........eee- . 17 17 21 Wax. Fel. 126. We Bis kicsiscceis. Ib 2% 2% 3 
Gamboge, pipe....... seereees “ 50 50 75 PAPER: Newsroll Contract..... 45.00 45.00 658.00 
OS a a ees ee ” 28 28 38 Book, BG By C.sccecsiccess lb 4% 4% 5 
Tragacanth, Aleppo Iist...... S 67 67 1.00 Writing, tub-sized.......... “ 414 4% 4 
Licorice, Bxtract.....cccecece “ 18 18 18 eS ao? ee eae “ 4% 4% 4 
Powdered .....ccceece wavevee 33 33 33 Suiphite, Domestic, bl...100 Ibs 1.75 1.75 2.00 
Menthol, Japan, cases........ " 3.10 3.10 3.35 Old Paper No. 1 Mix... “ “ 15 15 15 
Morphine, Sulp., bulk........02 7.85 7.85 7.95 PLATINUM .......--e00: e000 OZ 21.00 21.00 37.50 
Nitrate Silver, crystals...... Se 20% 20% 23% ‘ * 
Nux Vomica, powdered....... Ib os ae 7% RUBBER: Up-River, fine...... i 
Opium, jobbing lots.......... “ 12.00 i2.00 12.00 Plan, 1st Latex, crude....... —1s 8% 3H 4% 
Quicksilver, 75-lb. flask........ 49.00 49.00 67.50 ADVANCES 1; DECLINES 3. 
Quinine, bs Sag MNS 60 s5'0 - ily ity 3 ADV CE 
ochelle Salts.....ccc-0- peeiag 
Bal ammoniac, lump, imp. a 10% io ze sued presse Se. .e- 13 6 19 
al soda, merican..... Ss 
Saltpetre, crystals..........+.. lb—% 6% a 7% 0 6) a ea os 33 28 
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A combination of adverse 


LESS ACTIVITY 


IN TEXTILES 


by C. S. WOOLSLEY 








mestics have remained 





influences has affected the 
textile trades seriously, 
and business has continued 
exceedingly quiet in first 
hands. Reports from retail 
centers and many distrib- 
uting centers show that 
buying has been of a con- 
servative character and it 
is difficult to say whether 
the current quiet is the true 
measure of a reduced purchasing 
power throughout the country or 
marks a hesitation from which 
recovery may be rapid when con- 
fidence in financial channels will 
have been restored. 

Production is being curtailed as 
a result of light buying, and the 
many requests being received for 
deferring deliveries due on con- 
tract. The rayon industry, which 
has been the leader in the very 
active textile production in the 
past four or five months, now is 
showing definite signs of recession. 


SPRING BUYING DELAYED 


While exceedingly low prices 
prevail for merchandise in retail 
channels, the normal Spring buy- 
ing has been delayed greatly and 
seasonal purchases are decidedly 
less than they have been for some 
years at this period. Many more 
goods are to be bought before 
requirements for a greatly sub- 
normal trade are met, and manu- 
facturers are anticipating that 
when the demand revives there 
will be another rush to secure 
goods that are not yet in process. 
The caution that has been shown 
by buyers has continued to have a 
good effect on inventories but, on 
the other hand, the slow movement 
of Winter merchandise has de- 
layed the reductions of some 
stocks. 





selling pressure. 


Buying in the leading textile markets is at 
a slower rate, with the bulk of the Spring 
orders yet to be placed in many divisions. 
Cotton goods prices easier, despite lack of 
Production of wool goods 
has declined, and in the rayon industry out- 
put is beginning to show signs of recession. 


While there has been no great 
pressure to sell, prices on cotton 
goods have fallen off, and print 
cloths again are available in small 
lots at prices very close to the low 
points of last year. Some slight 
stiffening in prices has been noted 
in sheer plain combed goods for 
which the demand has been more 
active in preparation for Spring 
converting. 


PRICE TREND EASIER 


Business has fallen off in printed 
goods, and production in printing 
plants has dropped considerably 
in the past two weeks. Prices on 
low-end wash goods are irregular, 
and only moderate orders are being 
placed for the specialties and 
novelties for the dress goods sea- 


quiet. The blanket mills 
are busy on Red Cross 
orders, and new business is 
coming forward on cotton 
garments from the same 
source. 

Trade in men’s wear has 
slowed up considerably 
due, in part, to the slow 
movement at retail, and 
also to apprehension expressed 
concerning the possible effects of 
labor troubles in the next couple 
of weeks. The worsted dress goods 
business is much lighter than an- 
ticipated, although a wide variety 
of new fabrics is being cut up for 
suits and dresses. 


COTTON UNDERWEAR REDUCED 


The opening of lines of heavy- 
weight cotton knit underwear at 
prices from 5 to 7 per cent lower 
than recent levels has not yet 
stirred up business for forward 
delivery to any great extent. 

The course of prices in the cot- 
ton option market at New York 
and spot prices for the day this 
week at leading cotton centers are 


son in cottons and rayons. Do- given in the following table: 
Wed. Thurs. Fri. Sat Tues. 
Feb.22 Feb.23 Feb.24 Feb. 55 Feb OT Feb. 28 
ee eee * 5.92 6.02 5.84 5.90 5.88 
MRI acre keis'e e's Sis wisi eneracers 6.04 6.13 5.94 5.98 5.97 
Wisse sass oslo a eee. 6.18 6.26 6.06 6.10 6.09 
ROOD i % a 10s wyeiennie srere 6.35 6.44 6.27 6.28 6.28 
Se geen ee RET 6.46 6.56 6.38 6.41 6.39 
Tues. Wed. Thurs. Fri. Sat Mon. 
Feb.21 Feb.22 Feb.23 Feb.24 Feb. 35 Feb. 27 
New Orleans, cents....... 5.99 ee 5.89 5.99 5.82 5.82 
New York, cents......... 6.10 6.05 6.15 5.95 6.05 
Savannah, cents.......... 5.97 5.92 6.02 5.84 5.90 
Galveston, cents.......... 5.95 5.90 6.00 5.80 5.85 
Memphis, cents........... 5.75 5.85 5.95 5.75 5.80 
Norfolk, cents. ......+.. 6.07 6.04 6.18 5.94 5.98 
Augusta, cents........... 6.30 6.25 6.23 6.04 6.08 
Houston, cents.........-. 5.90 5.85 5.95 5.80 5.80 
Little Rock, cents........ 5.65 5.62 5.78 5.64 5.68 
Fort Worth, cents........ 5.55 5.55 5.65 5.45 5.50 
Date CEO. 3 occ o o's 5 so vis: 5.55 5.55 5.65 5.45 5.50 


* Holiday 
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DUNS INDEX NUMBER 
NEARLY AT FORMER LEVEL 


Dun’s Index Number of 





At $19.790, the Metals 





Wholesale Commodity 
Prices on March 1 was 
$127.606. At this figure 
the Number is off very 
little from the previous 
month’s level of $128.435. 
This further recession is a 
continuance of the down- 
trend which set in with the 
November 1, 1932, Number. 
The dollar loss of .829 is much less 
than that recorded on February 1, 
when the Index lost ground to the 
extent of $1.731. 

During the month, quotation de- 
clines were the same in number 
as during January. There were, 
however, far fewer advances, a 
total of 47 being recorded for Feb- 
ruary, compared to 79 during the 
preceding month. In the last week 
of February, there were but 6 ad- 
vances made in quotations 
throughout the entire list of sev- 
eral hundred commodities. 

Were it not for the weakened 
position of the Clothing group the 
Index Number of March 1 would 

‘ have suffered very little loss. This 

one category contributed .602 of 
the total loss of .829, leaving frac- 
tional recessions throughout the 
four groups comprising the food 
section of the Index. 

The first group in the series, 
Breadstuffs, fell off .042 from the 
previous figure of $13.431. At 
$13.389 on March 1, the Breadstuffs 
Index reflects the slight better- 
ment in the price position of wheat 
and oats as well as the moderate 
drop on corn quotations. 

The Meat division at $10.201 
compares favorably with the Feb- 
ruary 1 figure of $10.481. This 
group showed evidence of im- 
provement in many instances but 
the sustained falling off of beef 
prices weakened the statistical po- 
sition of this category. 
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little. 


Dun’s Index Number of Wholesale Com- 
modity Prices on March 1 was $127.606. On 
February 1, it stood at $128.435, making the 
dollar loss only .829, or .646 per cent. Frac- 
tional recessions appeared in all Food groups, 
while Metals and Miscellaneous advanced a 
The chief weakness was in clothing. 


The loss in the Dairy and Gar- 
den group also was of minor im- 
portance. At $17.995 on March 1 
a drop of .185 from the February 1 
Number was indicated. Quota- 
tions in this group on March 1, 
compared very favorably with 
those thirty days prior, and little 
change was noted, except the 
stronger position of butter and 
some few garden products. 

On March 1 the Other Food 
group was $16.180. This figure 
compares with $16.218 on Febru- 
ary 1 and shows an easing off of 
.038. Here again, there were no 
price changes of importance. 

Clothing, the fifth group in the 
series of Dun’s Commodity Price 
Index, fell from $19.507 to $18.905, 
a loss, as already stated, of .602. 
While textiles remained firm, hide 
and leather quotations sagged 
rather sharply and to these factors 
may be placed the responsibility 
for the altered Index in this group. 


category showed an ad- 
vance of .023 cents over the 
February 1 Number of 
$19.767. Except for higher 
prices quoted on tin, no 
changes in this group oc- 
curred to excite special 
comment. 

The Miscellaneous 
group registered a minor 
advance movement. At $31.146 the 
Number is increased by .305 over 
the February 1 figure of $30.841. 
The improvement made by some 
of the lumber quotations ac- 
counted for this advance. 

From July 1 to October 1 last 
year, the general trend of com- 
modity prices exhibited marked 
firming tendencies. In the early 
part of October, however, irregu- 
larities commenced to appear in a 
number of primary divisions, and 
the abrupt declines during the 
closing quarter wiped out a large 
part of the gain registered. 

Since the first of the current 
year, a steadier trend has been in 
evidence, the February 1 loss of 
the Index Number of 1.33 per cent 
contrasting with a drop of 2.8 per 
cent on January 1. With the 
March 1 Index Number reduced 
by only .646 per cent, current sta- 
bility may carry promise that the 
downtrend has been checked. 


DUN’S COMMODITY PRICE INDEX 


Bread- Dairy & Other Cloth- Miscel- 
stuffs Meat Garden Food ing Metals laneous Total 
1932, Jan. 1.. $17.291 $15.623 $17.869 $16.806 $22.989 $18.429 $31.674 $140.681 
Feb. 1.. 16.795 14.985 18.240 16.652 22.702 18.839 32.131 140.344 
Mar. 1.. 16.745 14.856 18.080 16.690 22.419 18.714 31.715 139.219 
Apr. 1.. 16.452 13.817 17.847 16.060 22.361 18.685 31.642 136.864 
May 1.. 16.005 12.061 17.327 15.970 20.813 18.636 31.512 132.324 
Junel.. 15.066 11.285 17.127 15.529 19.951 18.623 31.348 128.879 
July 1.. 14.806 11.280 15.904 14.234 19.551 18.671 31.370 125.316 
Aug. 1.. 14.611 138.605 15.959 14.784 18.551 18.521 32.780 128.761 
Sept.1.. 15.325 138.516 17.031 16.484 20:854 19.011 31.928 134.099 
Oct. 1.. 14.583 12.881 19.414 16.613 21.288 20.588 31.188 136.555 
Nov. 1.. 13.435 12.676 19.578 16.405 21.256 20.579 30.771 134.700 
Dec. 1.. 18.281 11.811 20.007 16.874 21.026 20.421 30.978 133.898 
1933, Jan. 1.. 13.056 10.660 19.141 16.298 19.784 20.300 30.927 130.166 
Feb. 1.. 18.481 10.481 18.190 16.218 19.507 19.767 30.841 128.435 
Mar. 1.. 13.389 10.201 17.995 16.180 18.905 19.790 31.146 127.606 
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CANADIAN TRADE 


While the general volume of 
business was maintained ata fairly 
steady level in most Provinces dur- 
ing the week, gains in retail 
sales were not numerous. More 
moderate temperatures checked 
the movement of Winter merchan- 
dise, and interest in Spring offer- 
ings has not developed to any 
marked degree, as yet. There has 
been a fair demand for the cheap 
grades of men’s and women’s wear- 
ing apparel, but sales of high- 
grade clothing, luxury articles, 
and jewelry showed a decided fall- 
ing off last month. The demand 
for fur garments, even at the pre- 
vailing attractive prices, has not 
been altogether encouraging. Mil- 
liners are looking forward to a 
good Spring season, and early pur- 
chases of shoes and hosiery have 
been of fair proportion. 


WHOLESALE BUYING GAINS 


Activity in wholesale markets 
has been more marked, and dry 
goods travellers are sending in 
some good-sized orders. There has 
been little development of interest 
in grocery circles, distribution of 
staple lines being about normal, 
with prices maintained at current 
low levels, Canned goods were in 
steady demand, but the increased 
sales have not been followed by 
any raising of the current low 
price levels. Wholesale orders for 
hardware have increased some- 
what, but the call for builders’ 
hardware, plumbing supplies, 
paints and varnishes was limited. 

Western buyers were somewhat 
more numerous in the large mar- 
kets during the week, arranging 
for the requirements of their 
Spring trade. Stocks with retailers 
continue inadequate to care for 
even a reasonable demand, as much 
of the merchandise remaining un- 
sold is more or less obsolete, and 
has failed to attract the public’s 
attention, even when offered at 
bargain prices. 


Manufacturing in certain lines, 
notably hosiery and textiles, has 
been active. In fact, output of 
hosiery and knitted goods is ex- 
pected to show results even more 
satisfactory than those of a year 
ago. Canadian cloth mills are util- 
izing to the full extent their op- 
portunity to demonstrate the 
advancement made in the quality 
and design of domestic fabrics. 

Several of the larger shoe fac- 
tories are working close to full 
capacity, and the volume of orders 
for Spring delivery compares 
favorably with that of last year. 
Leather has been in good demand, 
and a feature of this market has 
been the recent revival, to some 
extent, of export trade. Shoe fac- 
tories have been busily employed, 
with several of the larger pro- 
ducers working practically on full 
time. Clothing manufacturers have 
made some progress, but could 
have done much better if credit 
caution had been ignored. 

Automobile plants are only par- 
tially employed, despite the fact 
that the used car situation has 


ceased to be the producers’ en- 
cumbrance it was. a couple of years 
ago. Automobile production in 
January of 3,358 cars was an in- 
crease of 36 per cent over the De- 
cember total, but fell short of the 
January, 1932, figure by 10 per cent. 


CALGARY 


There is litte increased activity 
to report in either wholesale or 
retail lines. Demand is largely for 
goods in the lower-priced brackets, 
and the usual late Winter months’ 
clearance sales are being exten- 
sively featured. The recent cold 
snap stimulated the clothing trade, 
to some extent, but not sufficiently 
to offset the drop in sales during 
the early months of the Winter 
when the weather was unseason- 
ably mild. 

Financial statements received, 
particularly from country points, 
indicate that inventories have been 
reduced, as compared with those 
of a year ago, and that the better 
class merchants have not the 
amount of past due indebtedness 
which might be expected. Gen- 

















Single room 
and private bath 


Benen day 
Double room 
with two beds and 
private bath ji| 
‘GX pe day Sve 
WALTON H MARSsHall LS 
(Park venue at 34°51 Hew York 





Manager 











30 


DUN & BRADSTREET WEEKLY REVIEW 











=—_ 6 Meo Mem 


oo he 














erally speaking, they are in a better 
position to-day to take advantage 
of any upturn in business condi- 
tions than they were a year ago. 
In the majority of cases, receiv- 
ables are heavy, out of proportion 
to turnover, collections having 
been very slow at practically all 
points over a period of two years 
or more. As might be expected 
turnovers in dollars are practically 
all showing reductions. 

Automobile, garage and imple- 
ment lines show evidence of being 
the hardest hit by the economic 
situation, which is only natural, 
in view of the lowered purchasing 
power of the farmers. It is evident 
that restricted buying will con- 
tinue even in the usually more 
active Spring months, due to the 
contined underlying feeling of 
financial uncertainty, unless un- 
foreseen developments occur in 
the meantime to change the situa- 
tion. Collections continue slow on 
old accounts with current collec- 
tions fair to prompt. 


MONTREAL 


The general trade situation has 
been without special feature dur- 
ing the week. Smaller retail 
dealers complain of slow move- 
ment of merchandise, larger stores 
have been fairly busy, sales being 
stimulated by liberally-advertised 
clearances. Wholesalers report no 
outstanding developments. In dry 
goods, a fair number of orders are 
coming to hand for current needs, 
but bookings for later deliveries 
arelight. Staple lines of groceries 
are moving steadily at sustained 
low price levels. Liberal receipts 
of eggs on the provision market 
have brought down prices. 

There is little activity among 
foundrymen, and no increase has 
been noted in operations of the 
larger industrial plants. Trading 
in hardware, paints, and building 
materials continues slow. Com- 
plaints are general regarding slow- 
ness in payments. 


TORONTO 


Unsettled conditions governed 
business during the early part 
of February, and progressive 
measures adopted by financial and 


MARCH 4, 1933 


commercial interests have not had 
time enough for results. Whole- 
sale trade was moderately active, 
but retailers reported a slight 
change for the better. Bailiff sales 
were all too frequent, small mer- 
chants succumbing to the pressure 


of the times, after assets had been ' 


reduced to a point where only a 
landlord’s claim could be paid out 
of the proceeds. 

Manufacturing, other than cer- 
tain lines, which have held up 
well, notwithstanding conditions, 
showed a slight improvement, and 


Spring demand for textiles, ho- 
siery, knitted goods, and shoes, is 
expected to show results even more 
satisfactory than those of a year 
ago. Architects, builders, con- 
struction engineers, and others of 
a similar nature have been ex- 
pectant of a turn for the better, 
although the immediate prospect 
could not be considered encour- 
aging. Prices for farm products 
softened, on the average, with fair 
production being maintained. Col- 
lections generally were unsatis- 
factory. 








barriers 
CRASH! 
—for 90c 













Barriers of time, distance, in- 
accessibility, separate sales- 
men from their prospects. 


But business can crash through those bar- 


riers with Long Distance telephone service. 

It works! Says the Norge Corporation, reporting a 
typical instance, “One country-wide drive, which was 
conducted largely by Long Distance, resulted in the sale 
of five trainloads of refrigerators, valued at $1,500,000.” 

Long Distance rates are low—for example, only 
90c from New York to Baltimore, 60c from Detroit to 


Cleveland,$1.25 from Chicago to St. Louis. For 
helpful information about telephone selling 
plans, just call your telephone Business Office. 





Charges listed above are for station to station, daytime calls. Evening and night rates are con- 
siderably lower. Where the charge is SOc or more a federal tax applies as follows: 50c to 99c, 
tax 10c; $1.00 to $1.99, tax 15c; $2.00 or more, tax 20c. 




















Annual Statements December 31, 1932 


THE TRAVELERS 


Hartford, Connecticut 


L. EDMUND ZACHER, PRESIDENT 





THE TRAVELERS INSURANCE COMPANY 
[ Sixty-ninth Annual Statement | 








ASSETS 
United States Government Bonds$80,545,615.00 
Other Public Bonds. . 88,947,727.00 
Railroad Bonds and Stocks . 76,551,628.00 
Public Utility Bondsand Stocks 70,477,391.00 
Other Bonds and Stocks 48,065,758.00 
First Mortgage Loans . 108,028,112.12 
Real Estate . . . 26,994,694.03 
Loans on Company’ s policies . 122,310,510.97 
Cash on hand and in Banks ._ 15,086,001.79 
Interest accrued . 10,287 ,629.67 
Premiums due and deferred 26,498,431.14 
All Other Assets 699,026.59 
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RESERVES AND ALL OTHER LIABILITIES 
Life Insurance Reserves . $559,335,165.47 
Accident and Health Insurance 

9,475,162.90 


Reserves . 
Workmen’s Compensation and 

Liability Insurance Reserves 46,287,060.93 
Reserve for Taxes . 3,211,402.49 
Other Reserves and Liabilities. 2,226,312.35 
Contingency Reserve . 7,778,318.00 
Special Reserve . . . .. 8,039,233.50 
Capital . . $20,000,000.00 
Surplus . . = 18,139,869.67 





38,139,869.67 
Tora... . . :. - 2$674,492,525.31 











THE TRAVELERS INDEMNITY COMPANY 
[| Twenty-seventh Annual Statement | 








ASSETS 
United StatesGovernment Bonds $1,714,490.00 
Other Public Bonds . . .  2,209,276.00 
Railroad Bonds and Stocks . 2,948,119.00 
Public Utility BondsandStocks —_1,623,800.00 
Other Bonds and Stocks 7,596,208.00 
First Mortgage Loans. . . 312,500.00 
Cash on hand and in Banks . 1,769,200.15 
PremiumsinCourseofCollection 1,851,561.33 
Interest accrued .... . 95,193.46 
Bute Ages 87.00 
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RESERVES AND ALL OTHER LIABILITIES 
Unearned Premium and Claim 

Reserves . $8,166,961.76 
Reserves for Taxes . 353,189.10 
Other Reserves and Liabilities. 541,808.19 
Contingency Reserve . 1,627,399.00 
Special Reserve . . . .  2,141,968.99 
Capital . .  .$3,000,000.00 
Surplus . . . 4,289,107.90 





7,289,107.90 
Torac . . ...°. «:@e0,12046494 











THE TRAVELERS FIRE INSURANCE COMPANY 
[| Ninth Annual Statement | 








ASSETS 

United StatesGovernment Bonds $3,024,544.00 
Other Public Bonds. , 1,228,174.00 
Railroad Bonds and Stocks . 2,469,173.00 
Public Utility BondsandStocks 4,170,681.00 
Other Bonds and Stocks 1.647,414.00 
First Mortgage Loans. . . 250,000.00 
Cash on hand and in Banks . 1,907,045.29 
PremiumsinCourseof Collection 1,229,437.36 
Interest accrued on. 111,071.53 
All Other Assets Baha 17,046.30 

TOTAL... ..... «: « »« Gl6 094,566.46 








RESERVES AND ALL OTHER LIABILITIES 

Unearned Premium and Claim 

Reserves . . $10,266,136.84 
Reserves for Taxes . 254,309.98 
Other Reserves and Liabilities. 33,724.36 
Contingency Reserve . 893,292.00 
Special Reserve . . . .  1,059,013.12 
Capital . .  .$2,000,000.00 
Surplus . . . 1,548,110.18 





3,548,110.18 
Toran. . ...-... #ROReeoeeae 











MORAL: Insure in THE TRAVELERS 


All forms of life, casualty and fire insurance and annuities are available in The Travelers, furnishing 
comprehensive insurance service to individuals, families and business firms and corporations. 


LIFE - ACCIDENT - AUTOMOBILE - BURGLARY - FIRE - LIABILITY - GROUP - COMPENSATION - PLATE GLASS 
STEAM BOILER - WINDSTORM - AIRCRAFT . MACHINERY - INLAND MARINE 

















